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THE CHARTERED BANK OF INDIA, AUSTRALIA, AND 
CHINA.—THE CHARTERED MERCANTILE BANK OF INDIA, 
LONDON, AND CHINA. 

Tue reports of these two banking companies for ye | ear 1872, 

presented at the general meetings recently held, afford, unfor- 

tunately, fresh evidence of the unsatisfactory condition of the 

Eastern trade. The amount written off for bad and doubtful 

debts in the case of the first-named establishment represented 19 

per cent. of the year’s profits, or sufficient to pay a dividend of 

3} per cent, on the paid-up capital ; while the sum thus absorbed 

in the case of the latter exceeds 44 per cent. of the profits, and 

involves a loss equivalent to 16$ per cent. on the paid-up 
capital. The heavier misfortune which has fallen to the lot of 
the Chartered Mercantile Bank of India, London, and China, is 
in great part due to one serious fraud, practised upon the Singa- 
pore branch to the extent of £90,000, by means of advances 
obtained on fictitious documents purporting to represent con- 
signments of opium. The directors expect to recover £16,000 
of this amount, and they have instituted legal proceedings with 
this object ; but, deducting the balance of £74,000, charged on 
this account as a bad debt, from the total loss of £122,903, a 
sum of £48,908 still remains as a loss, which, although proba- 
bly exceptionally large, must still be considered in some mea- 
sure an index of the risks inseparable from the nature of the 
business. This alone represents over 17 per cent. of the gross 
profits for the year, or 6} per cent. on the paid-up capital; so 
that, excluding what may be tdken as wholly unforeseen ele- 
ments, the experience of this establishment would not appear 
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to have been much more fortunate than that of the other bank 
to which we have referred—the one having lost 17 per cent., 
and the other 19 per cent., of the year’s profits apparently from 
the ordinary accidents of business. It is true that both have 
suffered by the heavy failure of Gledstanes & Co., and it is 
certainly to be hoped that such misfortunes may prove of rare 
occurrence in future ; but to assume, therefore, that the same 
proportion of losses will continue henceforth would be to take a 
more unfavourable view of the case than the facts warrant. 
But that the present condition of the Eastern trade shows 
symptoms of unsoundness, which render extreme caution neces- 
sary on the part of bankers whose business is mainly derived 
from this source, is, we submit, very fully apparent from the 
figures before us. 

In the India and China trade reckless speculation has been 
rife for some time past, and has caused widespread disaster, 
not only to the parties directly responsible, but to all 
who have been unfortunate enough to hold business relations 
with them. Alluding to the crisis which resulted from such 

ractices at Singapore, the Chairman of the Chartered Bank of 

ndia, Australia, and China remarked that failure after failure 
took place, many of them of a most discreditable and disgrace- 
ful character, so much so that at last their local manager wrote 
to say that the very atmosphere seemed tainted with fraud. 
The accounts which have reached us of the state of trade in 
China are again far from satisfactory. Consul Caine, writing 
from Hankow, reports that over-trading has been carried to such 
an enormous extent at Shanghe, that holders in that over- 
stocked market are compelled to realise at any price, and that 
goods imported from England, after being carried some 600 
miles up the River Yang-tze at a cost of 31s. per ton in addition 
to the freight from London to Shanghe, ranging from 50s. to 
60s., are actually sold at his station at prices as low, and occa- 
sionally lower, than those ruling at home. The general export 
trade from China to Great Britain has been of an extremely 
fluctuating character for many years back, and there seems little 
ground for hope that it will immediately settle into a steady 
course. In 1867 the value of the total exports to this country 
amounted to £9,500,000, in the following year it had risen to 
£11,500,000 ; in 1869 and 1870 the value fell successively to 
£10,000,006 and £9,750,000, and in 1871 it had again risen 
to over £12,000,000. These variations are attended by fluc- 
tuations in price, and render the trade somewhat uncertain and 
open to speculation. 

A year of exceptional prosperity may be succeeded by a year 
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of as marked misfortune, and the banks whose profits are in no 
way commensurate with those of the successful merchant in the 
fortunate season, are liable, in the absence of the most scrupulous 
caution, to be involved in the disasters which follow in the 
season of depression. The second half of last year was generally 
unfavourable to the Eastern trade ; shipments of tea, silk, jute, 
and cotton all came to bad markets,*and as a consequence. the 
banks have suffered. The next annual reports may show 
very much better results—in fact it would be manifestly im- 
possible in so fluctuating a business to form any just infer- 
ence as to the future on the results of asingle year. The 
lesson that can be derived from the experience of 1872 is 
one indicating the paramount importance of care in exa- 
mining the securities upon which advances are made, and 
this we are sure the directors of both the establishments we 
have referred to fully appreciate. There is another matter in 
connection with our Eastern trade which was alluded to at the 
meetings, and which is worthy of remark. Prior to the open- 
ing of the Suez Canal, the customary usance of bills was six 
months, and this was not then an excessive time to allow for the 
arrival and disposal of the shipments. Now, however, when 
cargoes can be sent from China to England vié@ the canal in 
little over six weeks, it is still the custom to draw bills at 
six months’ sight. The necessity for six months’ bills has passed 
away, and it is to be hoped, in the interest of sound and legiti- 
mate business, that the usance may be reduced. In India the 
alteration has already been made to a great extent, bills at three 
months’ sight being the rule; and although the chairman of 
one of the banks alluded to this fact with apparent regret, as 
diminishing to some extent the amount of bills payable and bills 
receivable in the accounts, we cannot but think that that change 
will be beneficial not only to the bond fide merchants, but to 
the banks themselves. 

It is satisfactory to find that, notwithstanding the heavy losses 
sustained last year, both of these establishments have been 
enabled to pay a dividend. The directors of the Chartered 
Bank of India, Australia, and China have declared a dividend 
for the past half-year at the rate of 24 per cent. per annum, 
as no profits were divided for the preceding half-year ; however, 
the dividend for the whole year 1872 is only 1} per cent. The 
Chartered Mercantile Bank of India, London, and China pays 
for the second half-year a dividend at the rate of 4 per cent. 
per annum, against 8 per cent. for the first half, making 6 per 
cent. for the whole year. These results must be considered 
under the circumstances decidedly reassuring, and they point 
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very conclusively to the very large profits which would be 
derived from the business were it possible to discriminate more 
closely between solvent and unsafe customers. That the addi- 
tional precautions now to be taken will do much to reduce the 
risk from such sources as we have mentioned there is every 
reason to hope, and with men of sound business principles and 
keen discernment in the management of the branches, the 
dangers of mercantile speculation may be less feared, and a more 
even course of prosperity anticipated by the banks connected 
with the Eastern trade. 


a 
——> 





INDIA AND ITS AFFAIRS. 


We have stationed in India some seventy or eighty thousand 
British soldiers ; and in many quarters a serious alarm prevails 
just at present at the possible results to our Eastern Empire of 
the invasion of Khiva by the Russians. It is true that the 
Chancellor of the Exchequer has no concern with providing 
the ways and means for the financial requirements of India. 
The troops alluded to derive no pay from the Home Exchequer, 
although the time may again come, as it did once before with a 
vengeance, when we shall have to pay, and pay smartly too. 
But, whatever may be the case as respects the money question, 
no doubt can exist with regard to that of the men. Tastes 
arrangements in the Indian barracks are said to be improving. 
There was, a few years back, much room for such an ameliora- 
tion, for the health of the men was deplorable and the mortality 
among them enormous; and it may with safety be said that 
England could far better afford to defray the whole cost of the 
Indian military service than to sustain the exhausting supply 
of British troops required to defend that empire, and overawe 
the turbulent and warlike Mahomedan population. This is a 
serious consideration at present, when, as Mr. Cardwell knows 
and admits, recruiting is in a condition the reverse of thriving 
in England. 

What, then, would be naturally expected from the authorities 
at the Indian Office? What should be the feeling of the 
Parliament of the country as touching Indian affairs? That 
they would of course give special, and continuous, and intelligent 
attention to those questions of such supreme importance. But 
no! Neither seems to care much about India, and only a few 
members, few and far between, like the junior member for 
Brighton, manifest any indication of being interested in the 
subject. A long rigmarole essay, unenlivened by a single scin- 
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tilla of genius or imagination, is delivered yearly by Mr. Grant- 
Duffin the form of a speech, which no man who had any regard 
for the maintenance of his own patience would do more than 
look at were it published in one of the quarterlies. Indeed, 
nobody listens to it when spoken in the House of Commons, 
and only a sort of lingering courtesy which is felt to be due 
to a Minister when on his feet forbids an annual count-out for 
the comfort of the Indian Under-Secretary. Burke, it is said, 
would persist in going on refining while the House thought 
only of dining; and the temper of members does not seem 
to have greatly changed since. India and its affairs are almost 
universally voted a bore: and, when presented in the unattrac- 
tive manner which is a peculiarity of Mr. Grant-Duff, the fact 
cannot be deemed surprising. 

The truth is that the India Office is negligent in the manage- 
ment of this greatdependency, tothe extent almost of criminality. 
Any work which these officials may do is not visible, for the 
best of all possible reasons, no doubt—namely, that the best of 
their exertions are infinitesimally small. Whether a similar 
statement might truly be made of the officials in India we 
know not; but it is well understood that the Indian Govern- 
ment is overburdened with work, and that the present Viceroy, 
like indeed most past Governors-General, labours as hard as any 
professional man whose income depends on his close attention 
to business. But there is something radically wrong in the 
system. For example, the question of the military efficiency of 
the army in Hindostan may be regarded, for the present at any 
rate, as settled satisfactorily, The other question, however, re- 
mains, and it is, at least, of an equal degree of importance—the 
financial question. For years past there have been {scarcely 
any end to the constant choppings, shiftings, and changes 
proposed, introduced, and abandoned in India. To such a 
degree has this been carried that it would appear no one 
among the very highest officials, not even Sir Richard Temple 
himself, can tell, even approximately, what the state of the 
revenue, expenditure, and Jiabilities is. ‘hat the finances of 
the country are in a very critical condition is beyond all doubt, 
and there seems but little hope that the House of Commons will 
have a suitable opportunity, even if it should possess the inclina- 
tion, deliberately and fully to consider the situation of Indian 
finance. Much delay occurs in the transmission of the accounts, 
and it is not generally until very late in the session, when 
ministers and members are fagged with months of morning 
and midnight sittings, that the Under-Secretary brings forward 
his statement. To make the Indian financial year end on the 
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31st of March, as our own does, gives only the semblance of 
symmetry ; of real harmony between the two none exists. The 
Chancellor of the Exchequer makes his budget statement before 
the Easter recess: Mr. Grant-Duff is unable to open his mouth 
on Indian affairs and finance until far on in June, when the dog- 
days are ordinarily at their height. This is not the way in 
which to manage properly the interests of a great empire 
which does not lie very securely in our grasp. 

Shall we refrain from adding another consideration? No. 
India is still what it was under the former régime, regarded by 
the higher ranks of military men, and by the swarms of office- 
seekers who haunt the precincts of Whitehall, as a good warren 
to be turned to profitable account. Not political party in- 
terests, but class interests, which are much more pernicious, 
have managed to keep India backward in their selfish conten- 
tions; and Ministers are well content to allow these to go on, 
as it saves themselves the trouble of much thought and action. 
The sole hope for the future of this rich dependency which is 
to be desired is to be found, we trust, in the spirit of enterprise 
and commerce which may lead our merchants to pursue indefi- 
nitely the development of Indian resources, and to spread 
amongst its people the civilisation arising from profitable inter- 
course. Only let the military rulers exccute their task—let 
some judicious restraint be placed upon the vagaries of the 
financiers, and Mr. Grant-Duff may spare himself the labour of 
getting up his painfully elaiorate statements any longer: com- 
merce, with all the blessings and benefits it carries in its train, 
will accomplish the needful work thoroughly and well. 


& 
> 





.THE MOVEMENTS OF BULLION. 


One of the most singular phenomena which Europe has wit- 
nessed since the period of the French assignats and the 
subsequent great wars of the Revolution and the Empire, is 
at present observable. During those troublous times a com- 
plete (we had almost said a continuous) revulsion took place in 
all monetary affairs. Specie totally disappeared from the 
French circulation ; and when the conviction became irresistible 
that this country must assume the lead in subsidising the conti- 
nental military Powers against Bonaparte, the Bank of England 
was at once authorised to suspend specie payments. That step 
may have been politically a necessity, but of the immense loss 
it inflicted upon the mercantile and manufacturing interests of 
the nation no doubt can be entertained. At great sacrifice we 
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retrieved our bank credit. Since then there have been no sus- 
pensions, and the public debt has largely decreased, notwith- 
standing the Indian and Russian wars. What is the fact at 
present? No one would venture to compare the recent con- 
flict in France with the struggles of the giants which marked 
the end of the last and the earlier years of the present century. 
Nevertheless, the Prusso-Franco contest has led to significant 
and important changes. Out of £200,000,000 which our im- 
mediate neighbours had agreed to hand over to the German 
conquerors, all has been already paid, except one-fourth. Ten 
millions of this latter amount is being provided for; and for 
the remainder the Berlin Government has agreed to accept 
securities, which we may be sure it will lose no opportunity of 
placing upon the market as soon as its agents can do so advan- 
tageously. Where, then, is the movement of bullion which might 
naturally be inferred would follow from such heavy transactions? 
Two hundred millions sterling cannot be displaced in so short 
a time without showing some results in a variation of distribu- 
tion. Yet nothing of the sort is perceptible. There is appa- 
rently as much specie in France now as at any time during the 
last two years. ‘The Bank has lost nothing of its treasure, and 
things remain pretty much in statu quo. England has not 
been called upon to contribute largely, and for whatever amount 
of gold is withdrawn we receive our full value. So there is 
nothing to complain of in this respect. 

Where, then, does the gold come from which has gone to 
discharge this enormous indemnity to Germany? On this 
point great obscurity must necessarily exist. Is there any pro- 
portion of the precious metals latent in Europe? No doubt in 
the shape of personal ornaments and plate. But it may easily 
be believed that only a very small proportion of the specie has 
‘been actually forwarded from one country to another, and 
that the explanation is to be found in the unprecedented activity 
of outward foreigncommerce. France has been selling her un- 
- rivalled productions to a much larger extent than she has come 
into the markets of Europe as a buyer, and the consequence is 
that the trade-bills due to her so far prevent the exchange from 
turning too much to her disadvantage. For ourselves, no 
apprehensions need be entertained so long as speculative engage- 
ments be not driven to an extreme of infatuation, and whatever 
indications of approaching storm in Europe or in the East be 
assiduously watched. Never was the Bank of England in a 
sounder position of credit. And whatever may be the course 
resolved upon five months hence by Mr. Lowe as regards payment 
of the “ Alabama ” indemnity, the whole amount may at that 
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time be withdrawn at once from the Bank without greater incon- 
venience than that resulting from a fleabite on the human 
system. Only let City men take care of themselves, which they 
are perfectly competent to do, provided always they receive 
roper warning of what is intended, and the Chancellor of the 
xchequer is not a man whose fault is undue reticence. 

A very valuable service would be rendered to the classes 
engaged in monetary affairs were some able statistician, possessed 
of adequate knowledge and ample sources of information, to let 
us have an approximate statement of the total quantity of gold 
and silver produced in both hemispheres during the last fifty 
years. There exists no such collection of data. There must 
have been at least a thousand millions sterling poured into 
Europe during the last fifteen years. The question is, what has 
become ofall this bullion? It has gone tothe Eastern and other 
barbarian nations, whose short advance in civilisation does not 

et enable them to perceive the ne plus ultra in the shape of paper. 
They prefer the worship of the golden calf to bowing down 
before a papier-maché image. But the paper, judiciously mixed 
in sound proportion with real currency, serves all the purposes 
of the currency and exchange with perfect safety. The 
Americans, at any rate a class of them, are never tired of 
jeering at the Bank of England, and the hollow foundation 
on which they allege it stands, and they predict a collapse. 
Englishmen can very easily afford to smile at these ebullitions— 
the best answer to which is that hundreds and hundreds of 
United States’ banks have burst up more than once since the 
Bank of England suspended payments. And, what is more 
to the purpose, while no one lost a halfpenny through the Bank 
in the City, hundreds of thousands were reduced to ruin by the 
collapse in America. 

No—let us turn a deaf ear to those philosophers. Let us 
adhere firmly to our own well-tried and well-improved system. 
It has served the country now for many years in good stead, 
and will do so for many years to come. All reliance is reposed 
in the judgment and high honesty of the Governcr and Direc- 
tors of the Bank of England. It would be presumptuous to 
offer any opinion as to whether, or to what extent, the Bank 
rate may be raised. It will suffice to observe that the very 
chance of higher discounts must carry with it a good effect. 
And this is what we have to look to. 
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THE BANK OF CONSTANTINOPLE. 


Tue directors of the Bank of Constantinople may be congratu- 
lated on the highly satisfactory report they have been enabled 
to present to the shareholders at their first general meeting, held 
on the 10th April, at Constantinople. It will be remembered 
that this joint-stock company was constituted with the primary 
object of cultivating the connections of the firm of Messrs. 
Syngros, Coronio & Co.; and the business which has been 
transacted during the first year of the company’s existence is 
ample evidence of the value of the relations thus brought to 
the new bank. The report states that business was not prac- 
tically commenced until the middle of last year, so that the 
figures given refer only to operations carried on during the second 
half of 1872. 

The subscribed capital of the bank is £1,100,000 Livres 
Turques, or £1,000,000 (one and a-tenth Livre Turque being 
equivalent to £1). The paid-up capital is660,000 Livres Turques, 
the remaining amount subscribed being as yet uncalled. The 
gross profits earned up to the 3lst December last were 144,093 
Livres Turques, and the net revenue 130,071 Livres Turques. 
After deducting a sum equivalent to 3 per cent. on the paid-up 
capital as interest for the half-year, and placing 5,513 Livres 
Turques to the credit of the reserve fund, there remains 104,758 
Livres Turques, of which 40 per cent. is credited to the founders 
and directors, and 60 per cent. is to be paid as further dividend 
on the share capital, after carrying 2,354 Livres Turques to the 
new profit and loss account. Thus the total dividend distributed 
for the half-year is at the rate of 244 per cent: per annum—a 
result which cannot fail to give the highest satisfaction. The 
balance-sheet appended to the report shows a well-established 
position. The total means with which the bank has to deal 
exceed £3,000.000, of which £600,000, us stated, constitute the 
paid-up capital. The foreign connections of the bank are repre- 
sented by current accounts amounting to nearly three-quarters 
of a million sterling. The greater part of the advances made 
by the bank are to the various departments of the Turkish 
Government and to the Egyptian Exchequer. Although the 
directors state that they have been largely engaged in the 
promotion of other companies, generally of a Pnancial character, 
the amount set down on the creditor side of their balance-sheet 
to “ Financial Participations ” is only 177,772 Livres Turques, 
thus showing that in the pursuance of this fruitful branch of 
business a prudent avoidance of any serious involvement in new 
undertakings is kept in view. e business of the London 
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agency has been of an encouraging character. It is mentioned 
that in the short period of six months £16,000 net profit has 
been made on commissions. On the whole, therefore, the 
prospects of the bank must be viewed as most favourable, anc it 
is probable that the shareholders will have the satisfaction at no 
distant date of seeing their property doubled in its original 
market value, the £6 shares being already quoted at 3 pre- 
mium. It will be remembered that this bank was intro- 


duced by Messrs. Bischoffsheim and Goldschmidt to the London 
market. 


a 
— 





Danking and Commercial Lato. 





Tue course of banking business does not seem to run more 
smoothly in the Post Office than any ordinary establishments. 
At the last Old Bailey Sessions a man named Frederick Harris 
was charged with forging the signature of a person who had 
deposited £40, which was drawn out and paid to someone who 
could not be identified. The jury could not agree, and were dis- 
charged.— At the same Sessions, Stephen Holman, who had de- 
posited a shilling at the Norwood Post-office Savings Bank, was 
charged with fraudulently obtaining, by a number of forged 
orders, £80, deposited in the same office by a poor old and nearly 
blind man of the same name, living in the same neighbourhood. 
The prisoner was convicted, though it was ingeniously contended 
that he might have received the money under the impression 
that it had been placed to his credit. by some benevolently-minded 
individual who would not let his right hand know the good his left 
hand was doing. We doubt whether at any ordinarily well-con- 
ducted bank such a series of mistakes would have been made ; 
and we think a cashier who paid a number of sums to a young 
man with a shilling to his eredit would be very severely rated, 
if it eventually turned out that the money belonged to an aged 
namesake of the knavish applicant.—Gray v. Warren was an 
action brought by the registered public officer of the London and 
County Bank, on a guarantee given by the defendant on behalf 
of a person named Marsh, who had been a farmer at Stevenage, 
Hertfordshire, and who failed some time ago, owing the bank 
£4,000, of which £2,000 was secured by the defendant’s 
guarantee, The defendant’s case was that he was a person of 
weak intellect, who had been practised upon by Marsh and by 
Neal, who was formerly manager of the plaintiff’s Hitchin branch, 
and who had been mixed up with Marsh in some rather irregular 
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transactions. Mr, Justice Brett commented severely upon the 
conduct of these two persons; and eventually the jury found 
for the defendant, thus affirming the plea which he had set up. 

We lately noted the case of the Monarch Insurance Company, 
ex parte Gorrison, a merchant at Hamburg, who was asked to 
take 1,000 £5 shares in order to qualify as agent for the com- 
pany, which started with expectations of doing an immense 
marine insurance business. Mr. Gorrison declined to take the 
shares, but undertook to PLACE them, though, when the company 
called upon him to fulfil this agreement, he replied that they had 
failed to do their part, and that he was consequently released. 
Vice-Chancellor Malins held that the agreement “ to place ”’ 
shares was, in substance, an agreement “to take” them, the 
promised appointment as agent being a sufficiently valuable con- 
sideration to make the promise binding. The Lords Justices, 
however, held that the two things were entirely different, as a 
party agreeing “to place ’’ shares might refuse to fulfil his con- 
tract for fraud, neglect, or other reasons which would not be 
open to one who had agreed “to take”? them. The Vice-Chan- 
cellor’s decision was therefore reversed. 

Re Anglo-Moravian and Hungarian Junction Railway Company, 
ex parte Dent: the applicant was a signatory of the company’s 
memorandum of association, and so could not dispute his 
obligation to take the shares; but he contended that as the 
articles of association provided that the shares issued to him 
should be treated as fully paid up, he could not be settled on 
the list of contributories. The determination of this question 
necessitated a closer examination of the statutory effect of the 
two classes of documents than had previously taken place ; Lord 
Justice James eventually holding that the memorandum was 
the basis of the company, and could only be altered by the 
articles in certain specified particulars, among which the right 
to issue shares as paid up was not included. Hence it followed 
that the articles in the present case could not override the 
memorandum, and Mr. Dent must therefore pay the call. 

In Berendt v. North Western Bank of Liverpool : the plaintiff 
sued for the value of 50 bags of wool, deposited with and 
pledged by Slee, a wool-dealer, broker, and warehouser. The 
goods had been left in Slee’s warehouse, and the defendants had 
advanced money upon them, which they contended entitled 
them to the property, under the Factor’s Acts. Mr. Baron 
Pollock ruled that the onus was upon the bank to show that 
Slee held the wool as agent for the plaintiff, and on failure to 
do so directed a verdict in his favour. 

The Albert and European Insurance Arbitrations have made 
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considerable progress. In Duniop’s case, the applicant was made 
liable upon 20 shares in the Family Endowment Society, 
which had never been transferred to Mr. Dunlop, except by an 
endorsement on the original share certificates. This of itself 
would not have been enough, but as he had accepted the shares, 
and taken money on account of them, he was held liable; while 
Mr. Tait, to whom he had re-endorsed them, escaped, the endorsee 
having done nothing to show an intention to accept them. 

Re European Insurance Company ex parte Hort: Lord Westbury 
held that a policy holder who had simply paid premiums to the 
European upon two policies issued by the Royal Naval, &c. 
Society, had not thereby novated his original contract, as neither 
party had ever contemplated the contingency which had arisen, 
and Mr. Hort had really no choice but to pay his premiums to 
the agent appointed by the insurer. In three similar cases 
decisions to the same effect were given.—Re Mrs. Gunn, the 
widow and executrix of a deceased shareholder in the British 
Nation Association was made a contributory in her own right, 
and not in her representative capacity, she having accepted 
share certificates in which she was described as absolute owner. 

In Conquest’s case a winding-up order was made against the 
Wellington Reversionary, &c. Society, which had amalgamated 
with the European, the two companies sending to the policy- 
holders a circular very similar to that which came under the 
notice of the Court in Hort’s and other cases.—In Charsley’s 
case Lord Westbury refused to set aside a contract for the sale 
and purchase of three policies which had come into the pos- 
session of the European as assignees, the sale.of which the 
liquidator sought to set aside as an improvident bargain. 
Lord Westbury thought the interest of creditors and 
shareholders had been sacrificed, but that there was.no reason 
why the contract should be set aside as against Mr. Charsley. 

Ex parte Mills, re Tew : a firm in London advanced £1,000 to 
a country trader, upon an agreement by which they were to 
receive 40 per cent. of the net profits of his business, entering 
into this arrangement by virtue of a recent Act on the law of 
partnership. In February, 1871, this agreement was cangelled, 
and Tew gave bills for £1,244. 10s. for unpaid principal and 
accumulated profits. The lenders sought to prove upon this, 
but the proof was disallowed by the Lord Justices, as limited 
partners cannot prove until all ordinary creditors have been 
paid in full. They allowed another claim for £1,777 for 
advances subsequently made at 10 per cent. interest, being of 
opinion that there was nothing to prevent a quasi partner, under 
the Act, from lending money in the ordinary way. 
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Resort to criminal process as an indirect means of forcing 
settlements of disputed claims are becoming increasingly 
common. After many hearings, sundry charges of fraud and 
conspiracy brought against two West-end ,money-lenders 
named Campbell and;Calisher were withdrawn, notwithstanding 
the strongly expressed disapproval of the magistrate, who 
thought the case ought to goon. Again, at the Mansion House, 
M. A. Hyman, a wholesale furrier, charged with obtaining 
credit for £500 by false pretences within the Debtors’ Act, 
was discharged, the Lord Mayor being as indignant as the other 
magistrate, both intimating their disapproval of the use which 
had been made of the court. 

Noyes and Bidwell, two of the persons charged with compli- 
city in the great forgeries on the Bank of England, have been 
examined at the Mansion House on several occasions, when the 
history of this stupendous fraud was gone into at a length 
which precludes our doing more than notice it in the most general 
way. So far as matters have gone, Noyes’s defence seems to be 
that he was a mere servant of the other parties, and had no 
guilty knowledge of the transaction in which he unquestionably 
took part. 


a 
> 


Reports of Joint-Stock Banks. 








THE COMMERCIAL BANK OF AUSTRALIA (LIMITED), 


THE twelfth half-yearly general meeting of shareholders in the Commercial 
Bank was held on the 4th February, at the bank, Collins-street, Melbourne ; 
the Hon. James Service, the chairman of the board of directors, presiding, 
and a goodly number of shareholders being present. 

The report and balance-sheet were as follows :— 

“The accompanying balance-sheet and statement of accounts will be 
found to show favourable progress in the bank’s business under every 
heading, the continued increase in the deposits being especially noticeable, 
and the profit being the largest that has been brought to account in any 
half-year. An agency of the bank was opened at Clunes on Ist November 
in connection with the Ballarat branch. In view of the large amount of 
money seeking investment in the colony, and the prospective increase of 
business, the directors considered the time opportune for enlarging the 
bank’s permanent resources, and in November last they offered to existing 
shareholders the 10,000 reserved shares at the current market premium. 
These were readily taken up, augmenting the capital by £40,000, and the 
profit and loss account by £15,000. This latter amount it is proposed to 
carry to the reserve fund, with an additional £5,000 from current profits, 
bringing the total up to £25,000, a result which must be considered very 
satisfactory to the shareholders. The new shares will rank on the register 
and carry dividends from 1st January inst. After making this substantial 
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appropriation for reserves, the directors recommend the payment of a 
dividend at the rate of 7 per cent. per annum, and the usual provision 
for contingencies and reductions, which will leave a sum of £3,045 7s. 3d. 
to be carried forward to the new account. In terms of the articles of 
association the Honorable O. J. Jenner, M.L.C., aud Thomas Moubray, 
Esq., J.P., retire from the direction at the ensuing meeting, but are 
eligible for re-election, and offer themselves accordingly. The general 
manager has again to express his obligations to the shareholders for the 
business they have introduced to him, and to say that their recommenda- 
tions will always receive his best attention.” 


Balance-sheet for the Half-year ending 81st December, 1872. 
Dr. 
Capital subscribed ... 














wi ee i aa iat .. £320,000 0 0 
Notes in circulation = aa iia ene pe ove 89,043 0 0 
Bills in circulation ... oi os Pee oi “as ose 208 7 6 
Balance due to other banks site ne ao _ PES 12,292 11 3 
Deposits... rom eee eee oon one one -- 580,402 2 6 
Unpaid dividends ... Se see nae ee ooo ose 348 16 8 
Reserve fund a eee ae me eo we one 5,000 0 0O 
ium on shares of new issue — mae a aa 15,000 0 O 
Profit and loss in eve ose eae ae oie os 12,293 12 3 
- from last account _ oe ove san 3,351 15 0 
£1,037,941 5 1 

Cr. 
Balance of uncalled capital ove ie aes ove + £160,000 0 0 
Coin and bullion oo eee — io een oe §©=.-: 19,565 9 1 
Notes of other banks ae pone pu a ove ose 8,294 5 2 
Balance due from other banks... vee oon sew dee 2,096 19 11 
Bills receivable and other advances as ‘ia ooo «» 674,666 14 9 
Bank premises, freehold and leasehold... ose one ove 18,130 9 6 
Bank furniture and fittings one ae _ an PES 6,387 6 8 
Stationery ... an eee ove ose eee vee soe 4,800 0 0 
Preliminary expenses eee os $e cee ose on 4,000 0 0 
£1,037,941 5 1 





PROFIT AND LOSS ACCOUNT. 


Salaries paid, head office and branches ... Be a oa £6,379 4 0 
Rent and other charges... eee ani roe aoe an 4,392 19 7 
Interest and exchange paid ane pee a ose one 5,276 6 1 


Balance il oe _ ae ae on cae wis 30,645 7 3 





£46,693 16 11 
———— 


PROPOSED TO BE APPROPRIATED AS FOLLOWS :— 








Dividend at 7 per cent. per annum ‘ia - we oo £5,600 0 0 
Reduction of preliminary expenses ane ese ae 500 0 0 
* stationery account eee eve eee eee 500 6 O 
Contingency account see oss gee ove eee ove 1,000 0 0 
Reserve fund a ite i eae ae wis ies 20,000 0 O 
Profit and loss—New account... és0 sie a ae $3,045 7 3 
£30,645 7 3 
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Balance from last half-year eee oes oe oe a £3,351 15 0 
Interest and exchange received... ove ma oe ooo 28,342 1 11 
Premium on shares of new issue ... eee on ew < 15,000 9 0 
£46,663 16 11 

Pit: sana et 

Balance of profit and loss account ies aa oa ww. «£30,645 7 3 





£30,645 7 3 





By balance eee . £30,645 7 3 


RESERVE FUND. 
Balance carried forward... ses ae ie jn «. £25,000 0 0 


£25,000 @ 0 





Balance from last half-year ove oe eee “a £5,000 0 0 











Now transferred from profit and loss... oe ose woe 20,000 0 0 
£25,000 0 0 
Balance ... an .. £25,000 0 0 


Mr. H. G. Turner, the general manager, read the report of the auditors 
—the Hon. E. Langton and Mr. W. G. Sprigg. It stated that they had 
audited the accounts of the bank for the half-year ending 31st December, 
and that in their opinion the balance-sheet was a full and fair one, ex- 
hibiting a true and correct account of the bank’s affairs. 

The Chairman, in moving the adoption of the report, said the directors 
had very little to communicate to the shareholders more than they saw on 
the face of the printed report and balance-sheet. From those documents 
the shareholders would observe that the bank had continued to progress 
satisfactorily, that the profit made in the last half-year was the largest 
that had ever been made in a similar period, and that, as would be seen 
from the increased rate of dividend, the directors had felt themselves able 
to give the shareholders a larger return than they had hitherto had for 
their money. He might also state that the directors looked forward with 
the utmost confidence to increasing dividends. The business of the bank, 
as they would see from almost every line in the balance-sheet, had enlarged 
itself to a very considerable extent indeed. During the half-year the 
deposits and note circulation showed an aggregate increase of £95,000. 
The advances at the end of tie half-year were £70,000 beyond what 
they were in the previous half-year, and since the closing of the accounts 
on the 31st December, all those items had continued to increase, and now 
stood much above the figures shown in the balance-sheet, so that this 
half-year opened as well as any half-year they had yet had. If things 
went on as the directors expected, they would be able at the end of the 
present half-year to report a continuation of the progress they had 
reported every half-year since Mr. Turner took the management of the 
business. In the face of those figures, showing the large amount of deposits 
and advances, the question might arise as to why the profits were not 
greater than they showed themselves to be on the balance-sheet. There 
were two or three reasons for that. First, the profits during the half-year 
had been cut down, and then a very large proportion of the increased 
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business did not take place until towards the end of the half-year, so that 
it did not come into operation to give profits for that half-year. Of course 
they were getting the advantage of the increase during the current half- 
year, and also of the increase of the business during the first month of 
this half-year. One feature in the balance-sheet he dared say would be 
satisfactory to the whole of them, and that was the item of £15,000, being 
premium on the new issue of shares. The directors for some considerable 
time had had under consideration the propriety of issuing 10,000 shares 
which had been lying aside for a contingency. A few months ago they 
considered the money market in such a state as would justify the 
putting of 10,000 shares on the market successfully at a very handsome 
premium. They did put them on the market, and succeeded in dis- 
posing of the whole of them within a week of the- original time 
fixed by the manager, and entirely among the old shareholders 
of the bank. (Hear, hear.) That was a feature which should be 
satisfactory to the whole of them, as it showed the confidence reposed in 
the institution by those who had been connected with it for some years. 
Many of those shareholders had been sufferers to a considerable extent in 
former years, and the fact that so many of them had come forward and 
taken up the whole of. the issue without their having to be put on the 
general market at all, was very satisfactory to the directors, and he was 
sure it must also be so to the shareholders. They were all aware that compe- 
tition in bank circles had ‘recently become much keener than it had been 
for some while, and there was no doubt that profits would be somewhat in- 
fringed upon ; but he thought from the prospects of their institution, with 
the extended business, they would be able to do a good deal more than 
cover any shortcoming in the largeness of the profits during the time to 
come. There was no doubt that in an institution of that kind, where 
there was such a large local proprietary—in fact, where the proprietary was 
entirely local, and where, as in their case, it was so very extensive—that 
was to say, where the shares were distributed over so large a number of 
persons—the shareholders could do a great deal to forward the interests of 
the bank by introducing business wherever they had an opportunity. 
Hitherto the manager had had to thank the shareholders for the interest 
they had taken, and many of them had taken a deep interest in it, and had 
given great assistance to it. He simply mentioned that, so that he might 
ask them, whenever they had the opportunity, to continue the same en- 
deavours as many of them had been using for the last two or three years. 
In conclusion, he said they might look to a prosperous future for the bank, 
and that from what he knew of the manager, that gentleman would never 
be content until he was at the top of the tree. 

Mr. L. L. Lewis seconded the motion, which was carried unanimously, 
the Chairman having previously stated that if the report were adopted, the 
two retiring directors, Mr. Jenner and Mr. T. Moubray, would be taken as 
elected, there being no other candidates. 

There were four candidates for the offices of auditors, two only being 
— The candidates were the Hon. E. Langton (who was a retiring 
auditor), Mr. W. H. Tuckett, Mr. Charles Thomson, and Mr. Frederick 
Cooke. On a show of hands being taken, the two first-named were elected 
by the votes of nearly all present. 

Mr. George Robertson moved a vote of thanks to the directors and the 
executive officers of the institution, for the manner in which they had 
managed affairs during the past half-year. He said the report which had 
been placed before them was of an extremely pleasing character, and to 
those who recollected bygone years doubly pleasing, and it was of course 
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to those gentlemen he had named that their thanks were due. He did not 
move a separate vote to the directors or any of the officers, because he 
believed it was through their all working into each other’s hands that the 
present position of the bank had been accomplished. 

Mr. L. L. Lewis seconded the motion. 

The Chairman said there was no doubt Mr. Robertson had hit the 
mark. There was no question that the manager, after all, was the person 
to whom they had to look for making a bank prosperous, but at the same 
time the directors could very often assist him with their knowledge, experi- 
ence and advice. He might say, in answer to Mr. Robertson’s remark, 
that the directors had been entirely harmonious in the action they had 
taken : in fact, it was a perfect delight to go to the board meetings, as they 
got on so satisfactorily. 

The meeting then closed. 





BANK OF VICTORIA. 


Tue following is the report of the Bank of Victoria, presented to the 
proprietors at the half-yearly general meeting, held at the bank in Collins- 
street, Melbourne, on the 4th February :— 

“The board of management of the Bank of Victoria have now to submit 
tothe proprietors of bank stock their fortieth half-yearly report, together 
with the balance-sheet for the same period, duly certified by the auditors :— 
Balance of undivided profits, from 30th June, 1872, £6,839. 10s. 5d.; net 
profits for half-year, after providing for bad and doubtful debts, 
£36,958. 15s. 3d. ;—together, £43,798. 5s. 8d., which the directors propose 
to apportion as follows, viz.:—To dividend, at 10 per cent. per annum, 
£25,000 ; bank premises, £5,000 ;—total, £30,000, leaving £13,798. 5s. 8d., 
being balance of undivided profits carried forward. 

“ The following branch offices have been opened during the past half- 
year, viz. :—Murchison, Kyneton, Seymour, Casterton, Coleraine, Merino, 
Belvoir, and Chinaman’s Flat; and branches at Horsham and Penshurst 
have been reopened. 

“ The dividend will be payable in Melbourne on and after to-morrow, at 
the branches, and in London on receipt of advice.” 











Dr. Aggregate Balance-sheet, 31st December, 1872. 
Proprietors’ capital ove ove ove eee ove --- £500,000 0 0 
Notes in circulation on ove ose on sie «» 807,783 0 0 
Bills in circulation... ees oa <a ~- oan «- 448,471 2 1 
Deposits (including interest accrued) ... oo ese eee 2,745,382 7 8 
Due to other banks... i ae os oa ni ale 44,098 16 7 
Reserve Fund a pes an ii eee pe a 165,000 0 0 
Profit and loss “00 ove “as cn ai ove eve 43,798 5 8 
£4,254,533 12 0 
Cr. 
Coin, bullion, and cash balances ... room se i -- £688,962 12 4 
Bullion in transitu to London... i ais aoe .- 870,710 0 0 
Due from other banks one oon ae eee ae w- 124,200 11 9 
Bills receivable and other advances ea ia soe e- 2,947,219 10 2 
Policies of insurance we om ‘ak “se ae wna 1,722 4 8 
Bank premises —- ite mn oe ae pe ee §6©3.:«-481,718 18 1 





£4,254,533 12 0 
————— 
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= PROFIT AND LOSS. 

vr. 

Current expenses, head office and 37 branches, with 13 sub- 
branches ... en ne eee aes net 


Bal £34,955 16 0 
alance see eee 


- o wm en © 

£78,754 1 8 
Dividend account at 10 per cent, per annum ... eee * £25,000 0 0 
Bank premises ote eee i an ose eee ae 5,000 0 0 
Balance carried forward to next half-year eee eee ove 13,798 5 8 


—__ 





£43,798 5 8 





Cr. 
Balance from 30th June, 1872... ~~ “an va as 
Gross profit for half-year (after deducting al] interest paid or 
due to customers, and providing for bad and doubtful debts) 71,914 11 3 
£78,754 1 8 
Balance eee eee tee oe ose eee eee eee 43,798 5 8 


£6,859 10 5 











£43,798 5 8 
———— 
RESERVE FUND. 
Dr. ; 
Balanco + ote “ oon oe ove oe «» £165,000 0 0 





£165,000 0 0 


Cr. 
Balance from 30th June, 1872... in ae ese ww» £165,000 0 0 


£165,000 0 0 








BANK OF ADELAIDE. 


Tne seventh annual general meeting of the shareholders in this Bank 
was held at White’s Room, Adelaide, South Australia, on Wednesday, 
February 5, 1873. There was a numerous attendance, and Mr. Alex. 
Hay presided. 

The report, which was taken as read, is as follows, viz. :— 

“The directors, in submitting to the shareholders this their seventh 
annual report, have again pleasure in congratulating them on the steady 
increase in the bank’s business and substantial improvement in its position. 
After making full allowance for all bad debts, aud writing 10 per cent. off 
bank premises and furniture account, there remains £24,101. 17s. 4d. as 
net profit. Out of this, £8,750 has already been paid as an interim divi- 
dend ; the directors recommend that the balance, £15,351. 17s. 4d., be dis- 
posed of in the following manner, viz. :—In dividend on the old shares for 
the half-year, at the rate of 8? per cent., £8,750; dividend on the new 
shares for the half-year at the same rate, £2,187. 10s. Od.; to be carried 
to credit of reserve fund, in compliance with clause 98 of the deed of settle- 
ment, £2,410. 3s. 10d.; and that the balance, £2,004. 3s. 6d., be carried 
forward to the credit of profit and loss account for the next half-year. The 
reserve fund will then amount to £37,544. 13s. 0d.” 
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Balance-sheet for the Year ending 30th December, 1872. 


Dr. 
Capital 
Notes in circulation ee 
Deposits not bearing interest, £152, 176. ‘0s, od. ; deposits bear- 

ing interest, £135,726. 16s, 3d. eee 
Bills in circulation .. ove 
Balances due to other banks * 
Interest due on fixed deposits, and rebate on bills discounted . eve 
Profit and loss, net amount for year, £24,101. 17s. 4@.; less in- 


KIABILITIES. 


terim dividend paid, £8,750... ove see 
Reserve fund eee eee eee eee eee ee ove 
Cr. ASSETS. 
my on hand oat Pun ae wn en 
otes and bills of other banks = sae cae nee aii 
Bills receivable and all other advances... a ie sits 
Balances due from other banks... ne ile ii a 
Bank premises, furniture, vrgaaaaiey &e. ose ose = 


Remittances in transitu 


PROFIT AND LOSS ACCOUNT. 
Dr, 
Current expenses, including salaries, rent, &c. ... ove 
Rebate on bills discounted and interest on fixed deposits 
Net profit forthe year... 


Cr. 
Gross profit for the year, after providing for bad and doubtful 
debts, as estimated by the directors and manager _.., ove 
RESERVE FUND. 
Dr. 
Balance ee eee ove ove . eee tee 
Cr. 


Balance per last balance-sheet ... vee 
Premium on new shares oes hh “i 
Transfer from profit and loss oe oe oe ove 
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£250,000 0 0 
40,549 0 0 
287,902 16 5 
27,391 17 1 
5,879 17 9 
4,122 13 4 
15,3851 17 4 
35,134 9 2 
£666,382 11 1 
SS 
£65,326 3 2 
48 0 0 
560,904 3 9 
34,618 17 1 
4,186 17 6 
1,248 9 7 
£666,332 11 1 
ood 
£8,656 13 1 
4,122 13 4 
24,101 17 4 
£36,881 3 9 
ae ROMER 
36,881 3 9 
£36,881 3 9 





£35,134 9 2 





£35,134 9 2 
(2c AMT 
£20,522 14 1 
12,500 0 0 
211115 1 











£35,134 9 2 








The Chairman moved—* That the report and balance-sheet and auditor’s 
certificate be received, adopted, and entered on the minutes of this meeting.” 
He stated that he was pleased to occupy the position he then did in con- 
nection with such an institution, although he should have been .1 


better pleased had their late chairman occupied that position. 
Barr Smith had been chairman of the bank for the last two Sadiebons 


Mr. 
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since Sir Henry Ayres left the colony for England; and a gentleman 
better adapted for the position could not be found in South Australia. 
(Hear, hear.) The very great interest Mr. Smith took in the bank, and 
his position as a merchant, combined with his connection with mining, 
fitted him almost beyond any other man in the colony for holding the 
position of chairman of such an institution as the Bank of Adelaide. He 
was able to give good advice, to lend valuable assistance, and in every 
way to promote the interests of the bank ; and whoever might be the chair- 
man in the future, he was quite satisfied that it would be impossible to find 
a man to come up to Mr. Smith in ability, and by his position capable of 
advancing the interests of that institution in the manner he was able to 
do. (Hear, hear.) He considered the bank had lost a valuable friend 
and supporter by Mr. Smith going to England; and he only hoped his 
stay there might be short, and that he might soon return again to take 
his position as one of their directors. (Cheers.) In speaking to the 
motion, he did not intend to say much, for the report spoke for itself. It 
would be seen that the net protits, after deducting all bad debts, d&c., left 
£24,101. 17s. 4d. Out of that an interim dividend, amounting to £8,750, 
had been paid. The balance the directors proposed to apportion as set 
forth in their report. It was proposed to pay a dividend of 8? per cent. 
on the old shares, and at the same rate, upon the amount paid up, on the 
new shares. It was also intended to place the amount of £2,410. 3s. 10d. 
to the credit of the reserve fund, and it would be observed that the sum 
of £2,004. 3s. 6d. was to be carried forward to the next half-year. The 
directors thought it better to do that than to declare a larger dividend. In 
consequence of the increasing business of the bank—and he was happy to 
be able to say that during the past half-year the business had increased— 
to meet its requirements, the directors would have to make a call upon 
the new issue of shares. It was but just to those who had brought busi- 
ness to the bank, that the bank should be in a position to give every 
reasonable facility to their customers. The directors believed that, as at 
the present time money was plentiful and interest low, they could not 
have a better opportunity for making a call, and in a short time the 
second call would be made. By this call £12,500 would be added to the 
reserve fund, which would make the fund amount to nearly £60,000 ; and 
with such a fund he thought they might look forward to a very prosperous 
career for the bank. 

Mr. W. J. Back seconded the motion, with feelings of great pleasure. 
He perceived by the balance-sheets that the business of the bank had 
steadily increased from half-year to half-year ; and in the last half more 
business had been done than in any previous half-year. In the first 
balance-sheet (January, 1867), the profits were £6,531. 3s. 1d., which 
amount was carried to the reserve fund. In the second the profits were 
£16,677. 16s. 8d., a dividend of 6s. per share was paid, and £1,677. 16s. 8d. 
carried to the reserve fund. In the third the profits were £17,170. 15s. 3d., 
a dividend was paid of 6s. per share, and £2,170. 15s. 3d. carried to the 
reserve fund. In the fourth the profits were £22,500. 14s. 9d.,a dividend 
was paid of 7s. per share, and £5,000. 14s. 9d. carried to the reserve fund. 
Inthe fifth the profits were £22,642. 4s. 4d., a dividend was paid of 7s. 
per share, and £5,142. 4s. 4d. carried to the reserve fund. In the sixth 
the profits were £19,611. 15s. 1d., a dividend was paid of 7s. per share, 
and £2,111. 15s. 1d. carried to the reserve fund. In the seventh—the 
present balance-sheet—the profits were £24,101. 17s. 4d., a dividend of 
7s. per share was to be paid, and £2,410, 3s. 10d. carried to the reserve 
fund, The deposits not bearing interest in the present balance-sheet 
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amounted to £152,176. 0s. 2d., against £97,351. 6s. 8d. in the balance-sheet 
for the previous half-year ; whilst the deposits bearing interest, in the 
present balance-sheet, amounted to £136,726. 16s. 3d., against £146,932. 
12s. 3d. in the balance-sheet for the previous half-year, These figures 
showed that it was a wise step to reduce the rate of interest on deposits. 
The bank had now a largely increased amount of money in their hands 
upon which no interest was being paid. Mr. R. Barr Smith was certainly 
one of the leading men of the colony, and a gentleman exceedingly well 
qualified to fill the position of chairman of the board of directors. He 
very much regretted that the bank had lost his valuable services. 
he motion was carried unanimously. 

The Chairman announced that the dividend would be payable on 
and after Friday, the 7th February. 

On the motion of Mr. E.W. Andrews, J.P., seconded by Mr. A. 8S. 
Clark, forty guineas were voted to the Auditors as remuneration for 
their services. 

Mr. A. G. Tolly enquired in what manner the reserve fund was 
invested. As they were about to increase the fund very largely by a 
call, he thought it would be very satisfactory to the shareholders if the 
chairman stated how the fund was invested. He mentioned that the in- 
vestment of reserve funds was a matter which had received considerable 
attention at recent bank meetings in London, and the opinion seemed 
to be that such funds should be invested in public securities, so that 
the money might be available at any moment. He moved that in future 
balance-sheets it should be stated in what manner the reserve fund was 
invested. 

Mr. R. Dobin seconded the proposition. 

The Chairman stated that at the present time the reserve fund was 
used in the business of the bank. It might be a serious question 
whether it would be better to invest the fund at4 per cent. in Govern- 
ment bonds, or to use it in the business of the bank; but he thought 
at the present time the wiser plan was to use the money in the business 
of the bank. He did not think it would be well to carry the pro- 
position, It was a matter which should be considered, after notice, at 
a future meeting. 

Mr. W. J. Back considered Mr. Tolly had raised a question deserving 
of attention; but was of opinion, that when the reserve fund amounted 
to half the capital of the bank, that would be the time to consider the 
advisableness of such investment as suggested. 

Mr. J. Neill disapproved of the proposition, stating that any one ac- 
quainted with accounts would not require explanation as to how the 
reserve fund was invested. 

Mr. Tolly said, if the reserve fund were used in the business of the 
bank, there was in fact no reserve fund at all, and but an imaginary 
distinction between it and the capital of the bank. 

The proposition was negatived. 

The Chairman, in reply to Mr. J. Porter, stated that the call would 
produce £50,000., in addition to the extra premiums, which would 
make £12,500; and this latter amount was what was intended to be 
added to the reserve fund. In answer to Mr. M. Brandon, the Chairman 
said three months’ notice would be given of the call; and if that period 
were not long enough for any shareholder, he had no doubt an arrange- 
ment might be made with the manager. (A laugh.) 

There were only two candidates for the two vacancies in the director- 
ate; but to meet the requirements of the deed of settlement, a poll had 
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to be taken, resulting in the election of the Chairman, with 3,974 votes 
and of Mr. W. W. Hughes, with 3,896 votes. ; 
Messrs. H. Rymill and T. E. Bury were elected auditors ; and Messrs. 
R. A. Tarlton, J.P., and James Harvey, were appointed to sign the 
minutes of the present meeting. 
P The proceedings closed with a vote of thanks to the chairman and the 
irectors. 





BALLARAT BANKING COMPANY LIMITED). 


Tue sixteenth ordinary general meeting of the proprietors of the Ballarat 
Banking Company was held at the banking-house of the company on tke 
7th February ; Robert Fawell Hudson, Esq.,M.D. chairman of directors, 
in the chair. The manager, Mr. I. J. Jones, having read the minutes of 
the last general meeting, their confirmation was resolved upon, on the 
motion of Mr. E. V. Gribble, seconded by Mr. W. J. Higgans. Annexed 
is the report submitted to the meeting :— 

“1st. The accounts for the half-year terminating on the 3lst 
December last, after making provision for bad and doubtful debts, 
show a gross profit of £5,919. 15s. Od.; and deducting thereout current 
expenses, interest paid and accrued on all deposits to that date, there 
will remain (with the balance of £2,811. lls. 1d. brought forward 
from last statement) a sum of £6,402. 14s. 5d. to be dealt with on 
this occasion.—2nd. The directors now propose to pay the usual dividend 
at the rate of 10 per cent. per annum, which will absorb the sum of 
£3,528. 2s. 11d., maintain the appropriation of £1,000 towards the reserve 
fund, and carry forward to profit and loss new account the sum of 
£1,874. 11s. 6d. 3rd. With regard to condition of business generally, it 
must be apparent to proprietors that not only the demand for money, but 
the rates of discount, have of late ruled much below the average of any 
former period. A large portion of the bank’s constituents, engaged in 
sheep and cattle farming, have been favoured during the past year with 
enhanced prices for all descriptions of stock and wool; this has enabled 
many to discharge their liabilities, and in most cases to make considerable 
reductions, thus throwing an amount of unemployed capital on the hands 
of the bank ; and also, since the close of our financial half-year, further 
changes have been brought about, tending to lessen the rates of discount, 
and on short-dated paper, to equivalent rates with those allowed by some 
institutions upon deposits.—4th. It must be matter for congratulation that 
the year 1872 has been of so favourable a character in respect to our several 
colonial productions, produce in every department finding a ready market 
at remunerative prices; while the harvest just brought to a close is con- 
sidered largely in excess, both in quantity and quality, it is believed, of 
any previous year—combining circumstances tending to make money still 
more abundant, and, in due course, within the reach of colonial enter- 
prise and trade. 5th. The dividend warrants will be ready for delivery 
on and after to-morrow. 

(Signed) “R,. F. HUDSON, Caarrman. 
* Banking-house, Lydiard Street, 
“7th February, 1873.” 

The auditors’ report was then read, and 

The Chairman, in moving the adoption of the reports, referred to the 
foolish competition which had recently existed between the banks, and 
which, by reducing the rates of interest, had somewhat affected the profits 
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for the half-year ; but he congratulated the proprietors upon the good 
prospects of the bank, taking into consideration the depressed state of the 
times. Business had increased during the half-year, although by the 
unusual state of the money market large sums of money had been thrown 
upon their hands. He desired that the friends of the bank should exert 
themselves to bring fresh customers, as the bank was open to do all kinds 
of legitimate business,—whether to receive money or advance loans. He 
hoped that many new customers would do business with the bank during 
the next half-year. 

Mr. R. W. Holmes seconded the adoption of the report, which was 
carried unanimously ; he then stated he thought, as there was so large a 
surplus in hand, that the manager might run more risks. 

Mr. J.P. Fennings said that he fully concurred with this remark, and 
that the directors would be only too happy to incur a little more risk in 
their advances, if the proprietors and the public would but give them the 
opportunity of entertaining fresh business; and with reference to the 
large amount of unemployed capital, he expected that before long there 
would be some reaction—and as anticipating a stringency in money matters, 
he could only evidence the large shipment of sovereigns last mail, by two 
of the English banks, as the commencement of a drain, and the absence of 
tenders by the banks for the Victorian stock. 

Mr. J. Wright said he wished to call the attention of the Chairman to 
the absence of Mr. R. B. Gibbs, one of the directors, from the board 
meetings, and now asked for information that the attendance of the 
directors during the half-year be read by the manager, and what length of 
absence forfeited a seat at the board. 

The Manager read the several attendances of the directors during the 
half-year. 

The Chairman said that, strictly speaking, Mr. Gibbs being absent for 
two months, his seat had been forfeited for non-attendance ; but it might 
be taken into consideration that it was caused by illness. 

Mr. J. Wright said he would consequently move—“ That the number 
of directors be in future reduced to four.” 

Mr. F. Stocks intimated that he had some doubt as to whether the 
present meeting had the power to reduce the number without calling a 
special meeting. 

The Manager was requested to read that portion of the deed having 
reference to the number of directors, and read as follows from the 77th 
clause of the deed of incorporation :—“ The Company may from time to 
time, in general meeting, increase or reduce the number of directors, and 
may also determine in what rotation such increased or reduced number is 
to go out of office.”’ 

Mr. F. Stocks then withdrew his objection. 

Mr. R. W. Holmes seconded the resolution by Mr. Wright, that the 
number of directors be reduced to four. 

Mr. C. J. Morehouse considered that five directors might conduct the 
business better than four. He wished to see an odd number, and would 
therefore move an amendment—* That the number be five.”’ 

The amendment was not seconded. The motion was then put, and 
carried unanimously. 

The Chairman announced that the dividend would be payable on and 
after the 8th of February. 

A vote of thanks was passed to the chairman and directors, and a 
similar vote to the salaried officers, for their courtesy and attention to 
their duties during the half-year, and the proceedings then closed, 
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General Balance-sheet at the 31st December, 1872. 
Dr. 


CAPITAL AND LIABILITIES. 
Capital subscribed, in 20,000 shares of £10 each ... £200,000 


Ditto, paid-up... eee 70,815 10 0 
Amount due by the bank on deposits fixed and at call, current 

accounts, and all other obligations ove eve ove 90,134 0 9 
Reserve fund . ove eve vee ove ons 17,000 0 0 








Profit and loss, net "balance oe eco eve eco a 6,402 14 5 
£184,352 5 2 
—— 
Cr. 
ASSETS. 
Cash in hand, and with bankers 42,594 10 0 
Bills discounted, cash credit advances, and all other debts due’ to 
the bank oes eee eee eee eee eee 137,666 6 2 
Bank premises, furniture, &e. oo eco ovo ove “ 4,091 9 0 
£184,352 5 2 
—————— 
PROFIT AND LOSS, 
Dr. 
Current expenses, including a salaries, taxes, stationery, 
&c. a «= er 8 
Interest paid and accrued on deposits, fixed and at call ime .- 1,820 4 5 
Appropriation— 


Dividend at 10 per cent. per annum on capital called up, £3,528. 
2s. 1ld.; reserve fund, £1,000; balance to profit and ‘loss, 











‘‘ new account,” £1,874. 11s. 6d. eco ooo eco w. 6,402 14 5 
£8,731 6 1 
Cr. 
Balance at 30th June, 1872 ... - SI 1 
Gross profits for the half-year, —_ making provision for ‘bad and 
estimated doubtful debts .. ate a as w. 5,919 15 O 
£8,731 6 1 
———— 
RESERVE FUND. 
Dr. 
Dh ssiinstiniciccstissheeeinieiaecia ainsi iia nei 18,000 0 0 
£18,000 0 0 
ITE ARTI 








Cr. 


Reserve at last balance TITIITITIL UT Te) 17,000 00 
Profit and loss account ses. 


PeORO SOTO eeeE ree eeeeeseeeerenteesberessereee 1,000 0 0 








BANK OF BRITISH COLUMBIA. 


Tue ordinary general meeting of this company was held on the 8th 
April, at the London Tavern; T, W. L. Mackean, Esgq., in the chair. 
Mr. Henry E. Ransom (the general manager) read the notice convening 
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, meeting, and the following report and balance-sheet were taken as 
read :— 

“In submitting to the shareholders the statement of accounts for the 
half-year ended 31st December last, the directors have to report that, after 
paying all charges, deducting rebate of interest on bills not due, and 
making provision for bad and doubtful debts, the balance at the credit 
of profit and loss account at that date was £18, 728. 16s. Od., which the 
directors propose to appropriate as follows, viz.: £11,920 in ” payment of 
a dividend for the half-year at the rate of 8 per cent. per annum, and 
£4,000 to the reserve fund, leaving £2,808. 16s.0d. to be carried forward. 
The retiring directors are Mr, Colvile and Mr. Gillespie, who, being 
eligible, offer themselves for re-election. The shareholders will also have 
to elect auditors for the ensuing year, and Mr. Robertson and Mr. 
Gibbs offer themselves for re-election.” 


STATEMENT oF LiaBILITIES AND AssETs AT HEAD OFFICE AND BRANCHES, 
31st December, 1872. 








LIABILITIES. 

Capital paidup .... eee ase oe oe coe +. £298,000 0 0 
Reserve fand aa 8,000 0 0 
Deposits, notes in circulation, bills ‘payable, and other liabilities 591,063 8 2 
Balance of profit and loss on 31st December, 1872 ‘i “ 18,728 16 0 

£915,792 4 2 

ASSETS. 

Specie and bullion in hand, and cash at bankers ... wae we £93,444 4 7 
Bills discounted, bills receivable, and other securities... + 810,839 4 8 
Bank premises, furniture, and other property ove ome ee =: 11,508 14 11 





£915,792 4 2 


‘ 


PROFIT AND LOSS ACCOUNT, 


Dividend paid 15th October, 1872 ... er «. £8,940 0 0 
Amount transferred to reserve fund, 9th October, 187 = «. 8,000 0 0 
Charges to 31st December, 1872, including rent, salaries, and other 

expenses at head office and branches __... vee eee «- 8,092 9 11 
Amount written off assay plant oe eee eee ove ose 307 12 2 
Directors’ fees... ove eee eee ove 500 0 0 
Balance of profit 3ist ‘December, 1872 on BRS «- 18,728 16 0 





£39,568 18 1 


/ 


Balance of profit and loss account, brought from 30th June, 1872 £14,581 5 3 
Profit for six months ended 31st December, 1872, after deducting 
rebate of interest on bills not due... eco _ eo 24,987 12 10 








£39,568 18 1 








Balance ae ee ee a lll 








The Chairman said it was with much pleasure that the directors again 
met the shareholders to offer their congratulations on the prosperous state 
of the bank. Their business generally during the past half-year had been 
one of steady progress. The capital remained at the same figure as before, 
and it was proposed to raise the reserve fund to £12,000 by the addition 
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of £4,000 from the half-year’s profits. The note circulation for the half- 
year showed an increase of £6,300, and as the colony became more 
developed, they hoped that increase would not only be maintained, but 
further expanded. The bills payable, as compared with 30th June last, 
showed an increase of £59,511, while the increase in their deposits in the 
same period amounted to £123,812, which showed very clearly the high 
estimation in which the bank was held. The bills discounted, the bills 
receivable, and other securities, showed an increase of £185,965, in the six 
months’ working. The item of bank premises had increased by £1,630, 
which was accounted for by the purchase of a site for their branch at 
Portland. On charges account there was an addition of £186, arising 
from a small increase of taxes and salaries. He was happy to say that 
the amount of £15,500, which the bank held in the government debenture 
loan, had now been released, and that amount had been added to the 
working capital. Before leaving the subject of the accounts, he would 
briefly call their attention to the state of the land account, which had 
been reduced during the past half-year, and now stood at £10,000. This 
sum the directors proposed still further to reduce. They might congratu- 
late themselves on having placed that account in such a good position out 
of profit, without trenching on capital, and without having to force sales. 
The prosperity of the colony had been steady and satisfactory. The 
surveys for the Canadian Pacific Railway were far advanced, and he 
hoped ere long they would see a successful commencement of that great 
work, which promised to be of great benefit tothe colony. The prosperity 
of San Francisco, and the prosperity generally along the coast, had been 
most marked, and he was glad to say their branch in that city had largely 
shared in that prosperity. He was sorry to have to announce the resigna- 
tion of their esteemed colleague, Mr. Smith, who had been so long 
connected with the bank. He had long wished to retire, but at the 
request of his colleagues, had refrained from doing so at a time when the 
bank was not in so prosperous a condition as at present. Probably the 
shareholders would soon be called together at a special meeting to elect 
his successor. He could not conclude these remarks without bearing 
testimony to the efficiency of their managers at the branches, to whom 
they were greatly indebted for their success. He moved that the report 
and accounts be received and adopted. 

Mr. Conybeare seconded the motion, and said that these meetings now 
were purely of a congratulatory character. Were it not that they liked 
to see one another they might as well not attend. However, he would 
remark that it was satisfactory to find that while they were increasing 
the dividends they were adding to the reserve fund. He thought that the 
prosperity of the bank would continue, and that it might be found neces- 
sary, as had been the case with the London Bank of Mexico and South 
America, to increase the capital. If so, he hopéd the directors would 
make a further call on the shares. 

A Shareholder asked whether the directors contemplated making any 
call ? 

The Chairman replied that their capital at present was sufficient for 
their requirements. The directors had no present intention of making a 
call, and should a call at any time be made the shareholders would have 
three months’ notice. “ 

The motion for the adoption of the report was then put, and carried 
unanimously, 

The Chairman proposed that a dividend be declared at the rate of 8 per 
cent, per annum for the half-year, 
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Mr. R. Gillespie (the deputy-chairman) said he had much pleasure in 
seconding this resolution. He intended to second the report, and was glad 
that that duty had fallen into much abler hands. The prosperity of the 
bank had not arisen from any evanescent or speculative operations. In a 
time of prosperity he thought it was necessary to continue the same policy 
of caution as they had hitherto acted on. They had always adopted a con- 
servative policy, and that policy they would continue to adhere to. 

The motion was then put and carried. 

The retiring directors, Messrs. Colvile and Gillespie, were re-elected, as 
also were the retiring auditors, Messrs. J. R. Robertson and W. Gibbes. 

On the motion of Mr. Conybeare, a cordial vote of thanks was passed to 
the chairman and directors, and especially to Mr. Smith, for refraining to 
retire from the bank until it was in its present prosperous condition. 

Mr. Smith thanked the shareholders, and said it gave him great regret 
to retire from the board. He had always received the greatest kindness 
and consideration from his colleagues, and when, from his other engage- 
ments he was unable to do his full share of the work, they had cheerfully 
done it for him. He expressed his confidence in the bank, and belief that 
in the course of time increased dividends would be paid. 

The Chairman also thanked the shareholders for their confidence, and 

The proceedings then terminated. 





ANGLO-FOREIGN BANKING COMPANY (LIMITED). 


Tux ordinary general meeting of this company was held on the 7th April, 
at the offices, 5, Austinfriars, London; Mr. Antonio Alexander Ralli 
in the chair. 

The Chairman—-Gentlemen, at the request of my colleagues, I have 
the honourable and, at the same time, onerous privilege of occupying 
thischair. Feeling, however, I may not be able adequately to fulfil the 
duty which pertains to this position, I shall rely more on your friendly 
feeling and forbearance than on my feeble attempts in endeavouring to 
accomplish the task which is laid before me. With this apology,I shall 
proceed to the business of the day by calling upon the secretary to read 
the notice convening the meeting. 

Mr. Manning (the secretary) read the notice convening the meeting and 
the minutes of the previous meeting, which were confirmed. 

The Chairman—The next, gentlemen, will be for our secretary to read 
the report and balance-sheet as we have presented them to you. 

A Shareholder—Could you not take them as read, Mr. Chairman ? 

The Chairman—If you please, gentlemen, we will take them as read. 

The following is a copy of the report and statement of accounts :— 

“ The directors have much pleasure in submitting to the shareholders 
their first yearly report on the business of the bank, with the general 
balance-sheet, audited to the 28th February, 1873. The gross profits, after 
making allowance for bad and doubtful debts, amount to £63,886. 5s. 9d. 
Deducting rebate on bills not yet due, and all charges, including pre- 
liminary, there remains a net profit of £47,340. 7s. 2d. An interim divi- 
dend of 2s. per share, or at the rate of 5 per cent. per annum, was declared 
by the directors at the end of the first half-year, in conformity with the 
articles of association, and paid upon the amount of capital then called up. 
The directors propose that a further sum of 3s. 9d. per share be paid for 
the last six months, to complete the dividend of 5 per cent. for the year 
(that rate being the limit fixed by the articles of the bank), and a bonus 








448 Anglo-Foreign Banking Company. 


of 4s, 3d. per share, making a distribution of 10s. per share, free of income- 
tax, equal to nearly 8? per cent. on the capital for the time it has been 
paid. The payment of dividend and bonus will absorb £30,000 of the net 
profit; £3,522. 3s. 11d. will be appropriated to payment of directors’ and 
managing director’s extra remuneration and income-tax. The directors 
propose to apply the sum of £6,000 to the formation of a reserve fund, and 
to carry forward tu profit and loss new account £7,818. 3s. 3d. At this 
meeting three directors, X. Balli, Esq., M. F. Paspatti, Esq., A. P. Petro- 
cochino, Esq., retire from office, but offer themselves for re-election, being 
duly qualified. The auditors, John Ball, Esq., and James Dickson, Esq., 
retire on this occasion, and offer themselves for reappointment. Their re- 
muneration will have to be fixed by the meeting. The directors have the 
satisfaction to remark that, in the short period during which the company 
has been established, considerable progress has taken place in its affairs, 
and they are justified in the hope of an equally favourable future.” 


Dr. Balance-sheet, 28th February, 1873. 
Capital—60,000 shares of £20 each, £10 paid ... ase «. £600,000 0 0 
Deposits, loans, &c. - ... eco ese — eve . 2,857,517 13 10 
Bills payable and current accounts po 356,913 3 0 
Rebate ee eee oe ove ove ove an oe 4,907 4 7 
Profit and loss, £47,340. 7s. 2d.; less interim dividend, £6,000 41,340 7 2 


£3,860,678 8 7 





Cr. 
Cash and loans for short periods... ss. = see ave .- £654,695 16 6 
Bills receivable, foreign bills, and bills discounted ... o- 2,654,064 9 2 


Government stocks and other securities ... oe on one 157,238 19 11 
Bank premises éee os on “is “ ose ‘a 18,512 12 O 
Current accounts ... ‘eo one eee ove ove oe 376,166 11 0 


£3,860,678 8 7 





Dr. PROFIT AND LOSS. 
Net profit for appropriation as follows, viz.:—Extra remunera- 

tion to directors, £1,275; ditto to managing director, £1,504, 

10s. 4d.; income-tax, £742 138.7d.... ase ier eee £3,522 3 11 
Dividend—2s. per share, paid 3lst August, 1872, equal to 

5 per cent. per annum, £6,000; 3s. 9d. per share to 28th 

February, 1873, equal to5 per cent. per annum, £11,250; 

bonus of 4s. 3d, per share, £12,750... ee eee o.- £380,000 0 0 
Reserve fund ia ie is pa ees ose a 6,000 0 0 
Profit and loss, new account ee en = eee 7,818 3 8 








£47,340 7 2 
RRS SACCADE 








Cr. 
Gross profits, £63,886, 5s. 9d.; less expenses, including 
salaries, directors’ fees, rent, rates, taxes, and miscellaneous 
expenses, £11,638. 14s,; rebate on billsin hand, £4,907.4s.7d. £47,840 7 2 





£47,340 7 2 

—_———— 

The Chairman—It is now my duty, gentlemen, to propose that the report 
and balance of accounts, as taken as read, be received and adopted. In 
making this proposition, as this is the first occasion on which we have pre- 
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sented to you an annual report and balance of accounts, I deem it my duty 
to make a few observations as regards the origin and progress of this estab- 
lishment. When the gentlemen who proposed the directors of this 
board first conceived the idea of establishing this bank, they were actuated 
by two main considerations : the first was that of obtaining united strength, 
and the second was that the directors, being all along acquainted together 
and intimately connected, and being members of commercial establish- 
ments, that had by industry and perseverance attained an honourable posi- 
tion in the commercial world, well knowing the principles on which they 
conducted their private business, and feeling that they would on the same 
principles manage this concern with prudence and care rather than with 
precipitancy and temerity, they thought that by combining together they 
would establish a company of a sound, safe, substantial, and permanent 
character, which would give them every expectation of success, and would 
afford them every reason to believe there would be favourable and bene- 
ficial results. Having come to this conclusion, they called to their assis- 
tance the able services of my friend Mr. Hollams, to draw the memorandum 
and articles of association, and upon those they based their prospectus, 
In those articles of association we took very extensive powers, not only in 
banking business, but, if needed, in commercial operations. We did not 
go to the public for subscriptions, We made up our minds to take the 
shares to ourselves, and carry on the concern under our own resources ; 
but, when the prospectus was issued, we found such promptitude and 
inclination to subscribe to the shares, that I may tell you candidly we 
were quite surprised ourselves. Within a day or two we received applica- 
tions for 100,000 shares, and if we had kept the list open for two or three 
days longer, I will be bound to say we should have received applications 
for 150,000 shares. We received £1 on application and £2 on allot- 
ment, £3 on 60,000 shares, and thus we received £180,000, and we 
at once commenced business on the 11th of March, 1872. As soon as 
we received that amount considerable sums came to us for investment 
from many of our friends and clients, and with that capital we began to 
transact our business. We thought we ought to extend our operations, not 
only in local banking transactions, but also in other countries, and we did so. 
Gentlemen, you know, as experienced men, how difficult it is for a young 
concern to increase its operations, and to establish relations with foreign 
countries. But, thanks to the energy, I may say ingenuity and persever- 
ance, of our clever manager, Mr. Katinakis, and let me assume a little 
credit also to ourselves, we have been enabled to establish business rela- 
tions of a profitable kind with many parts of the Continent. We have now 
business relations, gentlemen, with France, with Italy, with Germany, 
with Russia, with Austria, with the Danubian Principalities, Turkey, 
Egypt ; and now we are endeavouring to extend our operations in that way 
to the United States of America, South America, Brazil, and the East Indies, 
and by those exertions, if they are crowned with success, I expect we shall 
be enabled next year to show even a better account possibly than the one 
that we have the pleasure to present to you to-day. Gentlemen, I now 
come to our present position. You see in what state we are ; you see that 
the child of scarcely a year old has already attained considerable vigour 
and expansion. You will see by our balance-sheet to what extent our 
operations have extended within so short a period as a year. Now, gentle- 
men, I will revert a little bit before I proceed further to the collecting of 
our capital. We received, as I said at first, on the 4th of March, £180,000 ; 
about the 15th of June we called up another £2, making £120,000 more, or 
£300,000 of capital. Well, with that we proceeded in our operations, but 
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we felt that we required more capital, and in consequence we called up 
£2 10s. more on the 15th October, making £450,000, and on the 15th of 
January this year the other £2. 10s. making £150,000 more, or, in other 
words, making £600,000 of capital, which you see in our balance-sheet 
now. We received our capital almost as soon as we asked for it. We 
found no defaulters, and that was very satisfactory to us. With that amount 
of capital we proceeded to extend our operations, and I shall by-and-by 
draw your attention to the results. When we made the further call, we 
saw many transactions taking place in our shares, and representations 
were made to us that it was rather disappointing that the shares were not 
quoted on the Stock Exchange. Well, gentlemen, of course we felt the 
justice of the representation, and we sent an application to the Committee 
of the Stock Exchange, asking them to give us the official quotation, They 
received us and our application very kindly, and they asked us to give 
them all the information that was in our power, which we did ; and it was 
satisfactory in every respect, because we had at that time two-thirds of 
our shares in England, and one-third only abroad, and they would have 
given us the quotation if it was not that, by looking at our prospectus, they 
made the observation, “that you did not intend that this company should 
be a public company, and therefore we are sorry to tell you that we will 
give you a settlement, but, according to the rules of our house, we can- 
not give a quotation.” But, upon a requisition of members of the 
Stock Exchange, the committee granted a quotation of our shares. Well, 
the quotation was pleasing to us, not because we expected the shares to be 
enhanced in value ; we put our money and a considerable amount into the 
concern, not with the idea of parting with our shares even at a good pre- 
mium ; but it was satisfactory to us because it gives us this advantage~— 
when the company is marked in the newspapers which go abroad, and 
particularly with a premium that enhances the credit of the establish- 
ment, people take our letters of credit, people have reliance on the company, 
and that is a great advantage to us in the extension of our operations, 
(Hear, hear.) Well now, gentlemen, I have spoken in a general way of 
the march of this establishment. Before I refer you to our balance-sheet, 
on which I shall deem it my duty to make a few observations, let me say 
something about our premises. We have been searching everywhere with 
diligence and care to find a building suitable for our purpose, and I can 
assure you that we experienced the greatest difficulty in obtaining it; but 
at last we secured those premises which are opposite the London Tavern, 
and which most likely many of you know were occupied lately by Mr. 
Silver. But, gentlemen, we require these premises to be altered, and 
enlarged and fitted up for letting, we find ourselves under the necessity of 
making larger repairs and incurring larger expenditure, and upon that 
ground we have therefore obtained permission to extend the lease from 
twenty-eight years into a lease of sixty years, because of these alterations 
which require to be made, and I hope that when next year we present 
ourselves to you again we shall have fine premises on which we pay very 
little rent indeed. We shall have our own-occupation, with very little 
rent. But,:however, we shall leave that for next year. 

A Shareholder—We have got the premises, Mr, Chairman ? 

The Chairman—Yes, we have secured them for sixty years. Now, 
gentlemen, I see that I have already spent a great deal of your time, and 
I know your time is valuable, but, if you will allow me, I will refer you 
briefly to our balance-sheet. The balance-sheet does not require, in my 
opinion, much explanation. It is so clear, so succinct, so sound, and so 
good, that I do {not think it is necessary for me to take up much of your 
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time in going over it. At the same time, being so short, I will just point 
out a few of the items that are in it which require observation. You 
see we have a very large amount on each side—£3,860,000. You see on 
one side we have liabilities to the extent of £2,857,000—that is a large 
item; but I will refer you, on the other hand, to our assets, where we have 
cash and short loans £654,000, and foreign bills receivable £2,600,000, so 
that the two items together make about £3,300,000. On the other side, 
there are £356,000 bills payable, and against that we have current accounts 
£376,000, besides the Government securities £157,000; so that we have 
nearly £500,000 against that liability of bills payable and current 
accounts of £356,000. And now, gentlemen, let me observe to you for 
your satisfaction that, out of all those assets I have now enumerated and 
drawn your attention to, there is not a single shilling of what you call 
lock-up. It is all clear, and can be realised almost at any moment, if you 
like, so that nothing can be sounder than the position of this establish- 
ment as itis now. NowI come to the profit and loss account, and you 
see the result, I think for one year, for the first year of our operations, 
I may, without presumption and without pride, congratulate you on the 
result. We do not extend our operations to dangerous things. We go on 
the principles of stability and soundness, and those are the principles we 
shall follow as long as we are directors of this establishment. I do not 
know, gentlemen, that I have occasion to detain youfurther. I am afraid 
I have gone already too far, but I shall be happy to give any explanation 
you may desire, and shall now sit down, proposing that the report 
which you have just taken as read be received and adopted. 

Mr. Petrocochino—Gentlemen, it gives me the greatest pleasure to 
second the motion. I ought, perhaps, to state something of my views, but 
my friend Mr. Ralli has made such an able and exhaustive speech, exhaust- 
ing almost every item, that I must complain to him that he has left me 
nothing to say. (A laugh.) The end of Mr. Ralli’s speech was perfectly 
correct. Although we may do a large business, our object is to walk before 
werun. I must endorse what the Chairman has said, that a great deal of 
the success of this company is owing to the excellent management and 
great ability of our managing director, Mr. Katinakis. This business was 
originally contemplated to be amongst eight friends, and I am sure, if the 
same thought is bestowed on it as it has hitherto received, it must be 
prosperous, and Mr. Ralli gives the whole of his time. He goes to the 
office four or five times a day, and spends an hour or half an hour each time 
without taking extra remuneration. I hope, therefore, that all of you will 
have confidence in the direction. Without having fixed to do this or that 
business, we are guided by circumstances, and we look to the risk before we 
do any business. We compare the risk and the profit, and so decide on 
whether we do it or not. Let us hope we shall have equally pleasant 
meetings for many years to come. 

The Chairman—lf there are no remarks or questions, gentlemen, I will 
put the resolution to the vote. 

The motion for the adoption of the report was then put and carried 
unanimously. 

The Chairman—Now, gentlemen, the second proposition—which is, I 
hope, much pleasanter for you—is: “That a dividend for the half-year 
ending the 28th February last, at the rate of 5 per cent. per annum, or 
3s. 9d. per share, and bonus of 4s. 3d. per share, free of income-tax, be 
declared, payable on and after Wednesday the 9th April.” 

Mr. D. 8. Schilizzi—I second it. 
The motion was carried nem. con. 
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Mr. Eastty—I have the pleasure of proposing that the retiring directors, 
Messrs. X. Balli, M. F. Paspatti, and A. P. Petrocochino, be re-elected. I 
have to say to you very little on the subject. It is very nearly forty years 
ago since your worthy Chairman patted me on the back, as a junior clerk 
in his office, and therefore I know very well the principles which guide 
the community. I feel half a Greek, having been so much amongst them. 
I hope they will do as well for us as they have severally done for them- 
selves, and then they will turn the silver establishment over the way into 
a golden establishment. (A laugh.) 

The Chairman—lIt is rather an unenviable remembrance—forty years’ 
acquaintance ; but as you share it with me I must bear it. (A laugh.) 

The motion was seconded by a shareholder and carried unanimously. 

Mr. Wildy—Gentlemen, I beg to move the re-election of the auditors, 
Mr. John Ball and Mr. James Dickson, and that the sum of 50 guineas 
each be voted them. The accounts are so clear, and there is such an air 
of truthfulness and honesty about the statement we have heard to-day, 
that we really hardly want any other voucher, but I suppose it is required 
by the articles of association, and we could not have better men. There- 
fore I have great pleasure in moving that these gentlemen be reappointed 
auditors. 

A Shareholder seconded the motion. 

The Chairman—I beg to state the 50 guineas is not at all too much for 
the work which they have done in the last few days. 

The motion was carried nem. con. 

Mr. 8.—Each auditor, for each audit of accounts? If we are to have 
two auditors, they must have twice 50 guineas. 

Mr. M. G. Mavrogordato—I propose that the best thanks of the share- 
holders be given to the directors for the judicious manner in which they 
have conducted the affairs of the company. 

A Shareholder—I second it. 

Mr. Goss—You will excuse me, but I think a resolution of that kind 
should scarcely be put without a few remarks. I am quite sure that we 
must all feel deeply gratified at the report which has been given us by our 
Chairman. The attention that the directors have given to the manage- 
ment of the company since the formation of the concern is the sole cause 
of its development and success. As shareholders we have scarcely ever 
heard a report which bore upon its first year such marks of truthfulness, 
straightforwardness, and .thorough candour as this report made by our 
Chairman. Individually, as a tolerably large shareholder in the concern, 
I look forward to very many years of success, so long as the management 
is conducted by the gentlemen who now are at the head. I have very 
much pleasure in speaking to the resolution, and I am sure we shall carry 
it unanimously. 

The resolution was then put, and carried unanimously. 

The Chairman—On my behalf, and on behalf of the whole board, I 
have to return you our best thanks for the compliment which you have 
paid us. Gentlemen, we have devoted a great deal of our time and at- 
tention and care and thought upon this establishment, and I assure you 
we have not done less than we should have done if it was our private 
concern. We intend all of us to continue with the same zeal and exertion 
to promote the welfare of this company. Let me only hope that circum- 
stances will assist us, and that we shall be enabled again next year to 
present you with as good a report, if not better than thisone. Thanking 
you for your attendance, I believe that is the whole of the business of the 
day, gentlemen, 
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Mr. G. Goss—Gentlemen, we should not separate without a special vote 
of thanks to our managing director. I am sure it isan omission if we do 
so. You have heard from the Chairman what a thorough man of business 
he is, and now much of our success is due to him. I beg to propore our 
hearty vote of thanks to him. 

an i E. Rodocanachi seconded the motion, which was unanimously 
carried. 

Mr. Katinakis—I beg to offer my sincere thanks to the assembly. I 
can only say that Ishall continue to exert all my power and zeal to pro- 
mote the welfare of this company. I beg to thank you. 

The proceedings then terminated. : 





DELHI AND LONDON BANK (LIMITED). 


Tue half-yearly general meeting of this bank was held on the 9th April, at 
the offices, 76, King William-street, London; Colonel J. T. Smith in the 
chair. 

Mr. J. W. H. Ilbery (the manager) having read the notice convening the 
meeting, the following report and accounts were taken as read :— 

“The directors have now to submit their usual half-yearly report, 
together with audited accounts for the six months ending on the 31st 
December last. These accounts exhibit a net profit during that period of 
£9,897. 2s. 5d., which sum, added to the weangnepenes balance of profit 
(viz. £704. 3s. 3d.) from the previous half-year, makes a total of 
£10,601. 5s. 8d., at credit of the profit and loss account, and this sum the 
directors propose to apply as follows :—£6,752. 5s. Od. to the payment of a 
dividend for the past half-year at the rate of 4 per cent. per annum (free 
of income-tax) ; £1,500 in reduction of the loss which the bank will sus- 
tain upon £2,500 of the dishonoured bills of the firm of Gledstanes and 
Co.; £2,000 to meet deficiencies that may result on the realisation of 
accounts that are comprised in the ‘lock-up account ’—leaving a balance 
of £349. Os. 8d. to be carried forward to next account ;—total, £10,601. 
5s. 8d. The directors have pleasure in stating that they can repeat the 
assurance given in their Jast report that the business of the bank is 
steadily improving. Under clause No. 65 in the articles of association, 
the directors who vacate their seats are David Henry Small, Esq., and 
Major-General John Clarke, both of whom, being eligible, offer themselves 
for re-election. The auditors, Messrs. Alex. B. Goodall and David 
Allardice, alsoj offer themselves for re-election.” 


Dr. Balance-sheet, 31st December, 1872. 

No. 1. 
Paid-up capital... sie ove sas cee sat «- £337,625 0 0 
Amount due on customers’ balances, deposits, and circular 

notes ... eee hia ove ioe ove ao eee 237,997 9 0 
Amount on exchange accounts, credits, etc. ... ud on 278,083 7 10 
Amount on account of acceptances _ on oes oe 13,675 5 5 
Profit and loss one a oe _ ese ann ooo 10,601 5 8 





£877,982 711. 














Cr. 
Cash in hand and on call at head office and branches ... “we £30,412 15 9 
Covernment eccurities ... se ao vee ee * 93,665 7 3 
Carried forward ... ib eco eo £124,078 3 0 


VOL. XXXIII. 34 











454 Delhi and London Bank. 


: 4. a 

Brought forward ... es oo §«=— wee (sD 

Discounts, loans, and credits “sn _ ose cee pe 425,401 15 3 
Other securities, including bullion, bills purchased, ete. ose 285,317 7 3 
Freehold premises in Delhi, Calcutta, Lucknow, and Mussoorie 43,185 2 5 





£877,982 7 11 





Dr. PROFIT AND LOSS STATEMENT. et 
No. 2. 
Amount written off to provide for doubtful debts, as suggested 
BE IR DIONE siicstnces nscnsacescovae scectiticenksaiibentdiamalipe £1,000 0 0 
Dividend for the half-year ending 30th June, 1872, at 3 per 
cent. per annum (free of income-tax), £5,064. 7s. 6d.; ex- 
penses at head office and branches, including rent, taxes, etc. 
MET EL, TER, Bi. ccsnes sencocscscossencsscceccecscecosanconsoonses eooee £12,916 3 9 





£13,916 3 9 
Balance FOP PES RSET ER CORE SERS HEE HEE THEE ee Ree Eee £10,601 5 8 





£24,517 9 5 
Cr. 
Balance brought forward.......cccccsssrsscscssescsssecccseesssseesses sem £6,768 10 9 
Gross profits at head office and branches, after paying interest 
on deposits and current accounts ............+ ec rcccccccecosccccee 17,748 18 8 





£24,517 9 5 





The Chairman said :—I may say that I am glad that the directors are able 
to meet you on this occasion under pleasanter circumstances than we did 
last time, inasmuch as we have been able to present you with a rather 
more encouraging report, at the same time coupled with the assurance 
that the business of the bank is steadily improving. In regard to that 
latter point, I think I may venture to say that the dismal forebodings of 
those who thought that we were likely to suffer from the announcement that 
was made of a clerical error at the last meeting have not been realised, 
and if we may venture to judge from the increase of the bank’s transac- 
tions, and more especially—as I think we fairly may—from the increase 
of our deposits, which have very much increased, I think I may say that 
the bank is entitled to assert that it is growing in the confidence of the 
public. Such being the case, and when the bank business is going on 
steadily improving, there is really not much to say to you. I may say 
that the board have unceasingly given their attention to those old accounts 
which constitute what we call the lock-up, and they have been slightly 
reduced during the six months now under review. I say “slightly,” 
because, although I believe the lock-up has been reduced as much on this 
occasion as it was on the last, yet it is excessively difficult to make an 
exact calculation owing to the great number of the accounts, and the very 
varying circumstances of each of them. Compared with the period when 
the shareholders’ committee examined them, there is a very great reduc- 
tion, and, I think, by steadily persevering in the process which is now 
being carried out—that of realising, whenever opportunities occur, and 
writing off the loss that takes place in so doing, we cannot fail eventually 
to succeed in getting them off the books altogether. There is one account 
that I referred to on the last occasion, and which the directors had hoped 
would have been altogether got rid of. It was of a large amount, and has 
reference to a loan that was based upon securities, but which, at the end 
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of three years, the debtor hayjng carefully avoided acknowledging his 
debt during the three years, declared the loan was cancelled by the 
flux of time—the time of the Statute of Limitations, as I suppose you all 
know, is three years in India, instead of six years as it is Tast-sesaee- 
quently he demanded his securities back again. However, the case was 
tried ; it has been tried twice, and twice given in the bank’s favour. I 
announced last time we had received notice to appeal to the Privy 
Council, but really the case seemed so simple and clearly in favour of 
the bank, I myself thought, and I think the directors generally thought, 
there was not much chance of the thing being carried on. However, 
it is being carried on, I am sorry to say, and therefore this account, 
which we had reason to believe long ago had been utterly got rid of, will 
be many months more before it is settled. I am glad to say we have not 
many accounts of this kind, but we have many equally tedious, and there- 
fore you can judge for yourselves how much trouble and perseverance it 
requires to getrid of the whole. There is one point I think it is right to 
mention to you, which is of some little importance, and I hope it will be 
satisfactory to you as far as it goes, and that is this: that the dividends 
you receive, small as they are, are at all events based upon profits actually 
and truly realised. I may say that they are even based upon something 
less than actually realised profits. In former years it was the custom of 
the bank to take credit and divide as profit every rupee that had been 
actually received without any very critical examination whether the 
accounts were in a sound and healthy condition or not, and the consequence 
of this was that on some occasions profits were declared which were sup- 
posed to exist, and which really turned out to be imaginary. We now 
adopt a much stricter system, and consider nothing as profits which is not 
derived from accounts in a good healthy condition ; and by adopting this 
plan we hope to increase the certainty and regularity of our business, and 
avoid hereafter many of those losses which occur from unsound invest- 
ments. There isanother point which one of our shareholders, one of our 
important shareholders, has written to me very anxiously about, therefore 
I may just as well allude to it—the disposal of the bank’s house property. 
The board of directors have long been very desirous to reduce that part of 
the bank’s capital which is invested in house property, because they found 
it to be a very unsatisfactory kind of tenure, and they would like to hold 
merely that amount of accommodation which is necessary for the bank’s 
business. We have succeeded in getting rid of one house which we had 
at Darjeeling, and we have lately been making strenuous efforts to get rid 
of our magnificent estate at Delhi, which is far too great and expensive to 
be suitable for the bank’s business. There has not been time to know the 
result of our efforts, and should we not succeed, we shall have to wait until 
the effect of the rise of the value of property in Delhi and the neighbour- 
hood will remove the difficulties of realising the very moderate sum which 
we ask for it. I think that, gentlemen, is all I have to say that will be at 
all interesting to you, and therefore I will propose to you this resolution : 
—< That the report and audited accounts now submitted to the meeting, 
and previously circulated amongst the shareholders, be approved and 
passed, and that a dividend at the rate of 4 per cent. per annum be 
declared, payable on and after Monday, the 21st inst., free of income-tax.” 

Mr. Small—I have much pleasure in seconding the adoption of the 
report. 

Mr. F. Read—I would ask with regard to our liability on account 
of Gledstanes, is that £1,500 the whole of our liability, or is there still 
£1,000 to be made good ? 
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The Chairman—The total amouut of the liability is 22,500; this writes 
off £1,500, and it remains to be seen what we may recover further. 

Mr: Read—Nothing has been recovered: 

Mr. Ilbery—Nothing. 

Mr. Read—You have still £1,000 liability. 

Mr. Ilbery—The remainder to be recovered from the two estates whose 
names are on the bill. If we do not recover in full it will be written 
off. 

Mr. Read—Therefore, the dividends now declared do not comprise that 
£1,000 ? 

Mr. Ilbery—No. 

Mr. Read—With reference to another item, £2,000 to meet deficiencies, 
does this include £1,000 debited to profit and loss or not ? 

Mr. Ilbery—That was the amount reserved last half-year. 

The motion for the adoption of the report was then put, and carried 
unanimously. 

General Grey—I beg to propose that the outgoing directors, Mr. David 
Henry Small and Major-General John Clarke, be re-elected. 

General Money—I second it. 

The motion was carried nem. con. 

On the motion of General Money, seconded by General Clarke, the re- 
tiring auditors—Messrs, Alex. B. Goodall and David Allardice—were 
re-elected. 

Mr. Read—In reference to that clerical error, it was proposed that"our 
accountant should remain as accountant, and many of the shareholders 
were very much surprised and disappointed to find that almost immedi- 
ately after that he was appointed as manager of our bank ; and as the out- 
going shareholders have lo subject to grievous loss, they were very much 
surprised to find that the directors had put in a man who had committed 
this error into the direction of the bank for a period of six weeks. (“ Three 
weeks.””) We do not say that Mr. Ilbery should not have his leave, but 
we feel aggrieved that the directors should have placed that man in the 
management. We understood he should retain his place as accountant, 
and that alone. Of course the directors may have no particular interest 
whether the outgoing shareholders lose or gain, but we did hope the pro- 
position made would have been carried out, and we have been disappointed, 
many of us. I have no resolution to propose, or further remarks to make, on 
the subject. We hope the directors may be able to make such arrange- 
ments that, when our manager leaves, some other person who has not been 
at fault will be — to act in his absence. 

The Chairman—I think it as well to give you an answer as well as 
one can at a moment’s notice. All I can say is, the accountant did 
make a mistake, and let any man who has never made a mistake find 
fault with him. The directors have full confidence in him. The loss 
the outgoing shareholders suffer we are very sorry for, but I do not 
believe the clerical error had the slightest effect on the shares. The 
diminution of the dividend naturally would. I should be quite surprised 
if a diminished dividend did not lower the shares, and we were unfor- 
tunately unable to give the whole dividend we had been accustomed to 
give by a half per cent. I believe all other banks have been the same. 

hat is all I have to say in answer to you. 

Mr. — could the gentleman suppose we cou'd bring in a 
stranger? We have the greatest confidence in Mr. Macguire ; he has been 


nine years in your service, and has done a great deal of good business. 
We have the greatest confidence in him, and if you entrust us with your 
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business here you must have confidence in the persons we select to carry 
on the duties while the.manager is absent. 

The Chairman—Allow me to say one thing. You say the bank has 
suffered so much from that; from this time last year to the present the 
deposits have increased £50,000. If that is not a proof of confidence in 
the bank I do not know what is. 

Colonel Money—As there is nothing more to be brought before the 
meeting, I propose that the best thanks of the shareholders be given to 
the chairman and directors for the very satisfactory statement they have 
laid before us. 

General Greene seconded the motion, which was carried nem. con. 

The Chairman—I have to express our thanks, and to say we shall con- 
tinue to do our best. 

The proceedings then terminated. 





CHARTERED MERCANTILE BANK OF INDIA, LONDON, 
AND CHINA. 


Tue fifteenth annual general meeting of this bank was held on the 14th 
April; Mr. George G. Nicol in the chair. 

Mr. D. T. Robertson (the chief manager) read the notice convening the 
ae and also the minutes of the previous meeting, which were con- 

rmed., 

The following report and statement of accounts were taken as read :— 

“ The directors now present the audited annual balance-sheet, profit and 
loss, and reserve fund accounts for the year ending 3lst December last. 
The profit for the year, after deducting charges, amounts to 
£167,496. 6s. 11d., out of which a dividend at the rate of 8 per cent. per 
annum has been paid for the half-year ended 30th June last. A dividend 
for the past half-year, at the rate of 4 per cent. per annum, is now declared, 
making for the whole year a dividend of 6 per cent. The remainder of the 
profit is appropriated towards meeting the losses which the bank has sus- 
tained. The bank’s claim on Gledstanes & Co., as well as the ordinary 
bad debts of the year, which are very small, have been provided for. The 
larger portion of the amount written off goes towards meeting a heavy 
loss of £90,000, incurred at Singapore through a fraud committed by the 
representative of a firm with which the bank has had extensive dealings 
for many years past, and under such grave circumstances as have left the 
directors no alternative but summary dismissal from the service of the 
manager at that branch. It has also been found necessary to dismiss the 
accountant. That branch is again in efficient working condition. The 
directors expect that some portion of this loss will be recovered, and mean- 
while they think it is evidence of the satisfactory character of the bank’s 
business generally that they are able, out of the year’s profits, to provide 
for such heavy and exceptional losses, besides paying a dividend of 6 per 
cent. for the year. Since the date of the last annual report a branch has 
been opened at Batavia, and its progress during the short period it has 
been at work justifies the directors in anticipating favourable results in the 
future. It will be satisfactory to’the shareholders to know that the 
failures which have occurred in the India and China trade since Ist 
January will entail on the bank little if any loss. The directors retiring 
in rotation are Mr. George G. Nicol and Mr. J. Murray Robertson, who, 
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being eligible, offer themselves for re-election, and the court recommend 
them accordingly. The shareholders will have to appoint auditors for 
the current year.” 


General Balance-shect for the Year ending 31st December, 1872. 


LIABILITIES. 
Dr. 
Capital paid up... sae — sis oe ... £750,000 
Current and fixed deposits | ... 3,267,668 
Bills payable, notes in circulation, “and other sums due to the 
public ... ame eee oes ove it wi -- 3,959,567 
Reserve fund vi ait iia ov bas BaF mis 50,000 
Profit and loss atcount—- 
Balance at 30th December, 1872, as undernoted ... wll 15,477 


£8,042,713 3 


ASSETS. 


Cr. 
Coin and bullion ... pars as ee .»- £1,119,3824 14 8 
Cash with bankers, and money at “call on nats = eas 448,753 19 11 
s, Government securities vie 471,498 8 3 
Landed and house property at head office and branches w. 224,149 9 8 
Bills receivable, in hand and on deposit, meade and other debts, 
&c., due to the corporation ... * vee .- 5,778,986 8 9 


£8,042,713 1 3 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Dividend for half-year ending 30th June, 1872 ... eee +» £30,000 0 
Expenses of management at head office, ten branches, and six 
sub-agencies for the year vee cee we 109,254 13 
Amount written off for bad and doubtful ‘debts eee oe oe 199,903 2 
Balance carried down am oo ove eee 15,477 3 


£277,634 19 
Cr. 
Balance of undivided profit brought forward from 
December, 1871 eee eee £883 19 0 
Gross profit for year ending 31st December, 1872 eee oe §6©3.:«O9 76,751 0 8 


£277,634 19 8 
January Ist, 1873. Balance brought down _... ose - £15,477 3 5 
RESERVE FUND. 
Dr. 
Balance carried down ee eee pe eee int -. £50,000 0 0 


Cr. 
Balance on 31st December, 1871 ... an a oe £50,000 0 6 


January Ist, 1873. Balance brought down ... £50,000 0 0 


The Chairman said he would now proceed to make some few remarks. He 
might say he had been 18 years connected with the bank as director, and he 
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had never been placed in a more unpleasant position than he was now in. 
In a bank like this they must always make up their minds to some losses, 
but the exceptional loss which the report referred to was most unexpected. 
Before entering on that subject there were various matters he had to call to 
their notice. The liabilities and assets were much about the same as they 
were last year, with the exception of the bills payable, and against them the 
bills receivable, which were considerably less, and to a certain extent this 
arosefrom the usance being partially reduced ; that was to say, the Suez Canal 
had come into operation, and from that there had been a certain reduction 
in the usance of bills; that reduction was not to any great extent. 
Another item that would have attracted their attention was the amount of 
charges for the last year, £109,000, being an increase of £7,000 or £8,000. 
This arose from heavy law expenses and telegrams frequently passing 
and re-passing, and about £3,000 had been required for that. Since the 
last meeting they had established a branch at Batavia, and this had in- 
creased the expenses of the bank somewhat. Now with respect to the profit 
and loss account, and the large amount written off for bad and doubtful 
debts, he must first commence by stating the whole amount was written 
off. The realisation of Gledstanes & Co.’s estate had'not yet been com- 
pleted, but it would be somewhat more favourable than they expected. 
The losses, irrespective of the fraud the report referred to, had been en- 
tirely written off. He must ask their indulgence while he went into some 
detail with regard to the facts connected with this fraud. The firm by 
which they had made this fearful loss was Joshua Brothers, a firm that 
had been in existence for many years at Singapore, and had been exclusive 
customers of this bank, with the exception of two years, 1868 and 1869, 
when they rather declined the account. With the exception of those two 
years they had been customers, and almost exclusive customers, of this 
bank, and had always been valuable to the bank, directly and indirectly, 
and they never anticipated anything wrong in the account. The firm in 
those years was conducted by Mr. Joshua, the elder brother; he retired 
some years since with a large fortune, but still retaining his interest in the 
firm. Since then the firm had been conducted at Singapore by aman who 
had been conducting the business in a wild and reckless manner, but that 
their losses had been sustained by opium-trading could not be believed. © 
To show the shareholders that the directors were watching this account, he 
would refer to the correspondence which took place relating to the bank- 
ing transactions in 1865. The account became a very heavy one, and then 
they thought it necessary to call the manager’s attention to the fact. In 
January, 1872, they advised their branch they thought the advances to 
Joshua too heavy. To that Singapore replied, other banks were doing all 
they could to get them away from this hank. The Chairman read further 
correspondence, showing that the board took every precaution in their 
power to impress on Mr. Short, the manager, the necessity of seeing at 
various times the opium coming in and out on which advances were 
made. It appeared that Mr. Short took no precaution whatever to examine 
the opium in that way, and he took receipts for 650 chests of opium, 
against which he debited the firm $400,000, and it was found ultimately 
that the opium did not exist. The attention of the inspector had been always 
given to this account, and his instructions were that the advance was not 
to exceed $75,000, and he specially enjoined on the manager the impor- 
tance of examining the opium. The orders of the inspector were totally 
disregarded, as well as all the injunctions sent from this office. As re- 
garded the inspector, Mr. Jackson, he might say as an attack had been 
made on him by an Indian paper, that the directors were perfectly satisfied 
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that Mr. Jackson did his duty thoroughly. and if his instructions had been 
carried out this loss would never have taken place. The question would 
naturally be asked, what prospect had they of recovering any of the loss? 
The position was this: the whole amount of the loss was £90,000, and they 
had reserved £16,000, because they had confident expectation that they 
would be able to recover that, and they hoped more. One of the partners 
left Singapore some years ago, and there was no reason to believe his in- 
terest in the firm had ceased. That gentleman was wealthy, and it was 
known that he had built a house at Damascus, at a cost of £30,000, and 
that he had diamonds worth £25,000, which we believe he still has in his 
possession. His defence was that he had ceased to be a partner ; but there 
would be no difficulty in proving that that was not the case, and the bank 
had taken proceedings against him, and had claimed for the full amount. 
That they would have a judgment in their favour there was very little doubt, 
but what amount they would recover was another matter. There were also 


. hopes of recovering from another source, and there was, therefore, every rea- 


son to believe they had not over estimated the amount they would recover in 
stating it at £16,000. Perhaps the shareholders might be surprised at the 
confidence the directors had shown in Mr.Short. Mr. Short was the oldest 
servant of the bank, a man who had established a high character, and up 
to very lately his conduct had been unexceptionable, had always shown 
great ability and zeal, and there was no reason to question his honesty. 
Events had shown that he acted with blind confidence and wilful neglect. 
The directors could only justify themselves by repeating that Mr. Short 
established an excellent character here, and they had no hesitation in trust- 
ing to the statements he gave them; and asa proof of the estimation in 
which they held him, they only lately increased his salary, and instructions 
were on their way to that effect. This time last year they were indulging 
in the hope that they would be able to add a large amount to the reserve 
fund, but it was to be hoped that thisloss was one of those exceptional 
disasters that occasionally overtook a bank, and was not likely to occur 
again. Let a bank take what precautions it might, it was impossible to 
protect itself against fraud, more particularly where, as in this case, they 
had a rogue at one end and a foolat another. They would all recollect the 
fraud that had happened to the Union Bank by which it lost so much 
money, and every one allowed that no bank was managed with greater 
ability than that bank. The Bank of England, with the utmost care, had 
been unable to guard against fraud. The only consolation was that a fraud 
of this kind seldom happened twice to the same bank. Mr. Jackson at the 
time was acting as manager at the branch at Shanghai, the directors being 
desirous to economise the expenses. In this way Mr. Short was left three 
or four months without direct supervision. With this exception he was 
happy to say there was nothing in the accounts otherwise than what gave 
them good hopes of a fair and safe return. The rate of exchanges had 
been by no means such as they could desire, or so favourable as they were 
last year, and therefore they could not expect such a brilliant account as 
was submitted for the first six months of 1872. He was glad to say there 
was no prospect of any other loss. There had been many losses in the India 
and China trade, but there were no losses likely to fall on the bank with 
the exception of a few hundred pounds on one account. The attention of 
the directors had been kept alive to the unsatisfactory state of the Indian 
and China trade, arising from causes which he had frequently expatiated 
upon from this chair. Their atiention had been kept fully alive to this, 
and he anticipated that this bank, at all events, would be safe. The bills 
they had were first-class bills, and such bills as Cledstanes & Company, 
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and similar paper, would never be seen in the bank again. The Chairman 
read an extract from the “ Economist,” in confirmation of his views with 
regard tothe India and China trade, and said it was always in their power 
to confine their business within prudent limits and to first-class securities, 
and although their profits might not be large, they might reckon on them 
being safe. With these remarks he would only say that if any share- 
holders had any questions to put he would be happy to answer them. 

Colonel Hossack considered the report most unsatisfactory. There was 
a gross profit of £276,000 odd, and only £45,000 was available for dividend, 
the remainder being applied to meet losses and pay working charges. In 
the last six years they had written off nearly a quarter of a million, and 
these large losses had been caused by the failure of three or four firms 
only. He was quite willing to let bygones be bygones, but when money 
was advanced to such firms as Gledstanes, and £90,000 was written off 
through one firm, he thought they paid too dearly for their experience. He 
protested against the assurance being given them year after year that they 
were armed at all points, and that they had turned the corner, and 
were entering on a safe business. If they went on in this way, the only 
corner they would turn would be into the Court of Chancery. He did not 
see that they had very much to congratulate themselves upon. It appeared 
that they had been bolstering up with their money all the rotten firms in 
India, London, and China. He preferred to do a safe business, which would 
ensure a good dividend and increase the value of the shares, and would 
submit for the consideration of the meeting whether it would not be ex- 
pedient to appoint a committee of shareholders for the purpose of investi- 
gating the management. 

Mr. Richardson said—On the whole the working had been very satis- 
factory, as there was a net profit of £167,496, or 22 per cent. on the capital 
of the bank. That must be a source of great satisfaction to all the pro- 
prietors, as it showed under ordinary circumstances what would really have 
been the state of the*bank. The next point he would call attention to was 
no doubt an unsatisfactory one; he referred to the amount of bad debts— 
£122,903. It was easy to find fault after evil was done, but they should 
see what they could do to prevent its recurrence in the future. No doubt 
they would not have another opium fraud, but they might have another 
attempt at fraud at Singapore or Hong-Kong. They had had an inspector, 
but he was not inspector alone: he was burdened with a management at 
Shanghai. Hemaintained it was quite sufficient for a man to be inspector, 
without being burdened with the management of a branch. If they would 
have an efficient inspector, he must be detached from the management of 
any branch. Mr. Jackson was a very efficient man, but, unfortunately, 
instead of being inspector alone, his time had been taken up with an im- 
portant managership at Shanghai, and what he had to suggest to the court 
was this—that in future they should have an inspector resident at Singa- 
pore. With their sixteen branches, there would be ample occupation for 
one man, and perhaps for an assistant. 

Mr. Tendron thought the suggestion of the last speaker the most practical. 
They should send out a man specially to make a tour over the whole of the 
branches. It was monstrous to hear of a man advancing £60,000, £70,000, or 
£80,000 without enquiring whether the securities existed. If they read the 
whole of the examination in Singapore, they would see that their manager 
acted honestly enough, however stupidly. He was willing to take any steps 
after he found the blunder he had made. It seemed inconceivable how he 
could allow an account to be overdrawn without verifying the existence of 
the opium. He (Mr. Tendron) was glad to hear the Chairman say that every 
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peocention was being taken to guard against further losses. He“had never 
1eard a bitter remark;in this room because the dividends were not larger. The 
shareholders seemed to be satisfied with a moderate dividend with security. 
The directors were not obliged to do business, and if they could not make an 
arrangement with other banks, whereby a large risk could be avoided, it 
would be better to sacrifice profits to security. He hoped they would have 
a resident inspector, whose sole business should be supervising, and that 
they would send some one out periodically, in whom. they had full confi- 
dence. < 

A Sharcholder thought the appointment of any addition to the staff 
should rest entirely with the directors, and that it would be unwise on 
the part of the shareholders to put any pressure on them in that respect. 

Another Shareholder said they should add £50,000 to the reserve fund 
before they rose the dividend another 1 per cent. He thought they 


- ought to be satisfied with 6 per cent., especially as it could be paid without 


any deduction from the reserve fund. 

Dr. Thom said he held a newspaper containing an account of the 
proceedings taken in connection with their. loss. Those proceedings 
were not very satisfactory, inasmuch as they were taken criminally 
against Joshua, and therefore did not throw the same light on their 
civil position as if they had been taken directly for recovering the 
loss. In connection with that, he thought it possible that the Chairman 
overestimated the possibility of recovering from the firm. This 
man never professed to be a partner—he only professed to act by a 
power of procuration for the partners; and it was just possible that the 
firm would not be liable for the fraud, if such fraud could be shown to go 
beyond the ordinary interpretation of the duties of such functionary. He 
thought, therefore, there might be some legal difficulty. "With respect to 
inspectorship, he thought it a pity they could not call this officer what he 
rea!ly appeared to be—controller. The idea an inspector conveyed was, that 
a man went toa bank, saw how things were going on, and made a report to 
a local board or to the board at home. It appeared that Mr. Jackson acted 
as a despot on the occasion, and very judiciously. He thought, also, before 
they plunged into anything, they should consider another collateral point ; 
they had at some of their stations what were called local boards—— 

The Chairman—No. 

Dr. Thom—Some Indian banks had local boards, and some Australian 
banks had also. If they had no local boards, the inspector was the sole 
breakwater between them and their officers. It might be a question 
whether a local board might not be appointed. Parties who met only once 
a week were not entangled in the affairs of a bank, and were more likely to 
act judiciously than a man harassed all the week by men in want of ad- ~ 
vances. He did not think it at all consistent with the office of inspector to 
have any other occupation whatever. He knew it would be more expen- 
sive to have a separate inspector, but he did not think the question of 
economy should arise till they had determined what they wanted, and 
then they could see how the necessity could be got most cheaply. That 
was the only rational view of economy he had ever been able to entertain. 
Let the board well set to work, and do what they thought right, cost what 
it may, because they were more largely interested individually than he was 
in keeping down the expense’ of the bank. As soon as he read the report of 
the proceedings in connection with this loss, he said the only question in 
his mind was, whether Mr. Short and Mr. Fraser acted on their own re- 
sponsibility, or under instructions, or even a misapprehension of instruc- 
tions, from the directors in London. If they did the former, they must 
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lay the whole blame upon them, and send them to the right-about; but if 
they did the latter, they must do the same with the directors. He. must say 
that he could not suppose that this board would authorise or encourage 
Mr. Fraser or Mr. Short to take as securities things which had no existence, 
and the explanation contained in the telegrams ard letters was most satis- 
factory. It would be a matter of injustice if they blamed the directors for 
that of which they must have been ignorant. 

The Chairman said—First, with regard to Dr. Thom’s remark about 
local boards. When the bank was first’ established, they had a local board, 
but they were obliged to give it up, as it produced such jealousy. It was 
from direct and positive neglect of orders that this loss ‘had happened. The 
bank made no advances on goods or opium except to a few select firms 
beyond question: ‘The inspector of the China branches was also manager 
at Shanghai, and the misfortune in’ this case was that. the Singapore 
branch was not so thoroughly inspected.as it ought to have been. If they 
had not tried to economise, and put’ Mr. Jackson in temporary charge of 
the Shanghai branch, this disaster might have been: prevented. They 
would in future have an inspector constantly moving about. Mr. Campbell 
was how proceeding on his tour of inspection, and in a few months more 
his inspection would be complete, and hereafter they would have an inspec- 
tor whose sole duty it would be to be constantly moving about from 
one branch to another, He would now move: That the report of the 
directors, balance-shéet, and auditors’ report, now presented to the meeting, 
be received, approved, and adopted. 

Mr. Richardson seconded the resolution, which was carried unanimously. 

The retiring directors and auditors were re-elected, and 

A vote of thanks to the Chairman and directors then terminated the pro- 
ceedings. 
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CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA 


THE nineteenth ordinary general meeting of this company was held on 
the 16th April, at the London Tavern; Mr. Andrew Cassels in the chair. 

Mr. William Charles Mullins (the secretary) read the notice convening 
the meeting, and the following report and accounts were taken as read :— 

“ The directors now submit the general balance-sheet and profit and 
loss account of the bank for the year ended 31st December last. In accor- 
dance with the desire expressed at the last annual meeting, these accounts 
exhibit the gross earnings, amounting to £134,923. 6s. 8d.; from which 
have been deducted—expenses of’ management, the deficiency on capital 
shown in the previous account, and provision for all bad and doubtful debts, 
including the loss through Messrs. Gledstanes & Co. already reported. 
The balance of profits remaining is £10,145. 17s. 2d., and out of this sum 
the directors propose to declare a dividend for the half-year ended 31st 
December, ‘at the rate of 2} per cent. per annum (free of income-tax), which 
will absorb £10,000. They trust that their co-proprietors will accept this 
proposal as substantial evidence of the improved position of the bank. The 
election of Mr. Emile Levita, who for some months past has acted as a 
provisional member of the board, has now to be confirmed. Mr. Frederick 
William Heilgers and Mr. Andrew Casselsare the two directors who retire 
by rotation, and both gentlemen present themselves for re-election. The 
auditors, Mr. Jonathan Thorp and Mr. Owen Lewis, offer their services for 
the eusuing year.” 
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LIABILITIES AND ASSETS. 


Dr. 
Capital paid up in full... ose eee eco ove « £800,000 0 0 
Current accounts, fixed deposits, and notes in circulation es $1,111,831 5 6 
Bills payable, and other sums due by the bank ..._—... we 8,155,297 4 2 
Profit and loss—balance of this account ... we ooo an 10,145 17 2 





£5,077,274 6 10 





Cr. 
Cash and bullion at the head office and agencies... ae -- £726,036 1 10 
Government securities eco eee sae a oe 180,740 2 11 
Other securities, including bills receivable and loans ... + 4,063,336 0 6 
Bank premises, and furniture at the head office and agencies .. (107,162 1 7 





£5,077,274 6 10 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Dec. 31, 1871. Balance brought from last account 7 
Dec. 31, 1872. Expenses of management and gencral charges, 
including telegrams, postages, und income-tax ... _— 69,274 4 3 
Amount written off to meet bad and doubtful debts... ie 26,727 17 6 
Balance at date, proposed to be dealt with as follows: Dividend 
(twenty-third) for the last half-year, at the rate of 24 per 
cent, per annum, £10,000; to be carried to profit and loss 
new account, £145. 17s. 2d.... eee ins on ii 10,145 17 2 


£28,775 7 9 








£134,923 6 8 





Cr. 
Dee, 31, 1872, By gross profits for the year ending this day ... £134,923 6 8 





£134,923 6 8 








The Chairman said he had to move that the report and accounts sub- 
mitted be confirmed, and hoped that the shareholders, on the whole, would 
consider them satisfactory. The state of trade between the East and this 
country during the last six months of the past year was not such as to 
enable banks connected with India and China to make large profits. It was 
unsatisfactory to the mercantile firms engaged in it, for shipments of jute 
and cotton, tea and silk, all cameto bad markets,and he need scarcely say that 
bankers could scarcely expect to enjoy much prosperity when the merchants 
they were dealing with fared badly. The money market had been disturbed 
during the last three months of the year, the Bank of England rate rising to 
above 5 per cent.,and having stood for three weeks at7 per cent., and the 
banks which held a large amount of bills on shipping documents were 
liable to have those bills retired under the discount at the Bank of Eng- 
land rate oftheday. Again, one of their branches—that at Singapore—had 
had to pass through a crisis of almost unexampled severity ; failure after 
failure took place in the native community, until great numbers of firms 
were swept away. He wassorry to say that many of these failures were of 
a most discreditable and disgraceful character, so much so that at last 
their local manager. wrote to siy that the very atmosphere seemed 
tainted with fraud. Thanks, however, to the foresight of the head 
office, and the admirable judgment of the local manager, the bank 
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emerged from the storm with so little injury that the business 
of the branch left a fair profit after providing for all the 
losses arising out of the failures he had alluded to. (Cheers.) 
As the result of the year’s work, they were left with a balance of 
£10,145, after restoring the capital of the bank to its full amount, say 
£800,000 ; and, after providing for all bad and doubtful debts, including 
that incurred through the failure of Messrs. Gledstanes & Company, the 
question became with the directors, what should they do with the profits ? 
—should they pay a small dividend to their shareholders, or carry them 
forward to profit and loss account? After some consideration, they 
thought they should be justified in proposing the payment of a small 
dividend, seeing that the shareholders had been so long without one. 
For the satisfaction of those who might have been of opinion that the 
directors would have acted more prudently if they had carried 
forward the amount, he begged to say that they were in receipt of 
returns from all their agencies in the East by wire up to the 15th of 
March, and those returns showed that the business of the bank for 
the fitst two months and a half of the current year was progressing 
satisfactorily and favourably. He therefore hoped the small dividend 
it was proposed to declare would be looked upon as a _ substantial 
proof of the soundness of the bank’s position, and as a promise of better 
things to come. When it was last his duty to address the shareholders, 
he alluded to the work of reorganisation that the board was then carrying 
on. That work might be said now to be accomplished. The directors 
had carefully considered the requirements, and to the best of their power 
had strengthened the position of each of their Eastern agencies, After 
some consideration they had resolved to open an agency at Manilla, where 
they had long had mercantile agents, and an experienced agent had been 
sent to take charge of it. They knew by wire that it was opened on the 
3rd of this month, and for the present that agency would be under the 
direction of their Hong-Kong branch, the directors being anxious to feel 
their way steadily and surely, but they have very good reason to hope that 
that agency would in the course of time bring in good results. The bank, 
he thought, was fortunate in possessing able and zealous officers. Their 
managers in the East were all working very harmoniously together, end 
he had particular pleasure in drawing attention publicly tothe ability and 
vigilance of their head manager, Mr. Gwyther. He was sure he expressed 
the opinion of every member of the board when he said that that gentleman 
deserved their warmest thanks. The same might be said of all the officers 
working under him, each and all of whom were most exemplary in their 
attention to their duties, and most zealous in their endeavours to promote 
the interests of the company ; in short, he felt that much had been done and 
was being done to increase the earning power of the bank, and he for one 
would be much disappointed if the bank did not rise steadily in public 
estimation. With their capital free and their credit improving everywhere 
he thought they might fairly hope to see their profits increase. (Cheers.) 
At the last meeting he stated that, in the opinion of the directors, the 
alteration in the course of trade between the east and this country, in 
consequence of the opening of the Suez Canal, rendered six months’ bills 
no longer necessary. It was satisfactory to be able to state that in India 
three months’ sight bills against canal shipments were the rule, and six 
months’ sight bills the exception. He was sorry to add, however, that in 
China the practice of drawing against shipments to this country vid Suez 
at six months’ sight—many of those shipments coming to hand in little 
more than six weeks—was stillin use. He would only hope that some of the 
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great houses there would ere long, in their own interest, adopt the shorter 
system, because he thought it would have the effect of placing our trade 
with the East on a sounder and safer basis than it stood on at present. 
He had nothing more to say, but any questions they might be pleased to 
put, he would be happy to answer. The resolution he had to move was 
that the report now presented, together with the balance-sheet and profit 
and loss account, be approved and adopted. ' 

Mr. John Jones seconded the motion, which was carried unani- 
mously. 

The Chairman—The second resolution I have to propose is: That a divi- 
dend for the half-year ended the 31st December last, at the rate of 23 per 
cent. per annum, free of income-tax, be now declared, payable on and 
after the 23rd instant.”’ 

Mr. Macnaughtan—I beg to second that. 

The motion was carried nem. con. 

The Chairman—The third resolution is, that Mr. Emile Levita be 
elected a director of the bank. I may state that Mr. Levita has now 
become duly qualified. He has already done good service to the bank, 
and is a most welcome addition to our board. 

a" Thomas Lancaster seconded the motion, which was carried unani- 
mously. 

The Chairman—The next resolution is, that Mr. Frederick William 
Heilgers, who now retires by rotation, be re-elected a director. Iought 
perhaps to state that Mr. Heilgers was originally elected a member of 
the board to fill the vacancy caused by the death of the late Mr. Fraser. 
He therefore now stands in the position Mr. Fraser would have occu- 
pied if he had still been with us, and retires by rotation. 

Mr. John Jones—I beg leave to second it. 

Mr. J. R. Morrison had much pleasure in supporting Mr. Heilgers’ re- 
election. Last year he (Mr. Morrison) was attacked and retired from the 
board, but he still retained his interest in the bank, of which he and the 
late Chancellor of the Exchequer and the late President of the Board of 
Trade were the founders. (Cheers.) He honestly believed the bank would 
prove a great success, if only they avoided taking bills on identical houses 
with the drawers. When he was on the board he insisted on this precau- 
tion as the main element of success, and therefore he commended it to the 
hearty and unanimous support of the directors. Unless this was done 
Indian banks had better retire from the field, and that quite as much in 
the interest of commerce generally as in that of their own shareholders. 
They all knewto their cost that there were those who decried bank‘billsunless 
drawn upon independent banks, and who yet managed themselves to con- 
tinue the system of pig upon bacon—(a laugh)—long after they had 
become hopelessly insolvent. There ought to be no better field for bank- 

ing than India ; no banking business could be done more safely than in 
the East, considering the great variety of valuable staples on which to 
base exchange operations, but all these might be worse than useless. In 
fact, it might be like poisoning the wells of commercial life, if merchants 
expected to trade with the unlimited use of other people’s capital, and 
banks were afraid of losing their connection by doing business as it ought 
to be done. The fact was that the rival banks must turn over a new leaf, 
and command for themselves the position they ought to occupy, or they 
would always have the same dismal story : little or no dividend; that the 
manager could not help himself; that they ought to be thankful they 
were not worse off than their neighbours, or else that their neighbours 
were worse off than themselves. A single slip was enough to run away 
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with half or the whole year’s profits, as well as to derange the trade. Now 
that he was one of the shareholders, he could not do them greater service 
than lift up his voice against an evil from which all Indian banks had 
suffered so greatly. Passing to another point, he would ask how was it, with 
all their knowledge of the East—a knowledge so personal, so local, and so 
judicial—that their capital had stood the last four or five months at some- 
thing like £200,000 or £250,000 below par. Their capital was £800,000, 
and was now happily replaced and intact. Itseemed to him as if an entire 
ignorance of the East were the best recipe for success. (Hear, hear.) 
Before he left the board, or rather was ejected from the board, their funds 
were so well in hand that they might have been realised in six months, 
barring the premises, which might not be so readily convertible as good 
bills ; but he knew this, that at one time they considered they were worth 
more than they were stated at, and even now he considered them a sub- 
stantial asset for the amount at which they stood in their books. 

Mr. Macnaughtan—That is so, gentlemen. 

Mr. Morrison—Taking this with what the Chairman had said, would it 
not be better for them to take par for their shares? It was all there, and 
they might have it for the asking ; and would not that be preferable to 
seeing their shares kicking about at a figure so very much below the 
winding-up price? He believed that if they passed a resolution to wind 
up, the effect would be to send the shares up to £17 or £18; but then, on the 
other hand, if it were their pleasure to go on, it was well to bear in mind it 
was like paying £200,000 or £250,000 premium—it was like paying 
£250,000 for the peradventure of success. If they did go on they ought 
to look well to their directors, and they need have no delicacy in doing so, 
seeing that the directors set the example for last year, the then board or 
the senior section of the present board turned their back on the father of 
the board, and the founder of the bank, who never occasioned a single loss, 
and who, from having stood by the ship during a storm of unexampled 
severity and duration, lost much more than he ever received for his ser- 
vices as a director. (Cheers.) With these remarks he had much pleasure 
in supporting the re-election of Mr. Heilgers. 

The motion was put, and carried unanimously. 

Mr. Heilgers—Gentlemen, I am very much obliged to you. 

Mr. Jones—The next resolution of necessity falls into my hands. It 
is that Mr. Andrew Cassels, who now retires by rotation, be re-elected a 
director. Gentlemen here present will no doubt remember that under 
solicitation from very influential shareholders, as well as from the united 
board of that day, Mr. Cassels took his position on the board. I can only 
say, under the entire sanction of the board, that his energy, perseverance, 
sagacity, and courtesy have been, and no doubt will be, of very great ad- 
vantage to all of us. I need say no more, I ought to say no less, in justice 
to Mr. Cassels, and therefore, gentlemen, I move this resolution. 

oe Lancaster having seconded the resolution, it was carried unani- 
mously. 

The Chairman—Gentlemen, I beg to thank you very heartily for this 
proof of your kindness and contidence. 

On the motion of Mr. Skinner, seconded by Mr. Adam, the retiring 
auditors, Messrs, Jonathan Thorp and Owen Lewis, were re-elected. 

Mr. Skinner—Will you allow me, gentlemen, to propose a vote of thanks 
to the Chairman and directors for their excellent services during the past 
year ? I am sure we have all heard with satisfaction the report of to-day, 
and although we should have been glad to get a better dividend, we cannot 
get more than we have made; but I think there is every prospect now 
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of improvement in the current year, and I hope that uext time we meet 
we shall have at least 5 per cent. 

Mr. Huggins naire the motion, which was unanimously agreed to. 

The Chairman—In the name of my colleagues and myself, I beg to 
thank you very warmly for your kindness. 

The proceedings then terminated. 


-— 
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NATIONAL BANK OF INDIA (LIMITED). 


THE ordinary general meeting of the shareholders was held on the 22nd 
of April, at the City Terminus Hotel, Cannon-street, London; Mr. R. O. 
Campbell in the chair. 

The notice calling the meeting was read by the chief manager, Mr. 
Sawers. The report of the directors, which was considered as read, is as 
follows :— 

“The directors have pleasure in submitting the annexed general balance- 
sheet and profit and loss acconnt of the bank for the half-year ending 31st 
December last, duly audited. The earnings of the half-year, including 
£1,635. 10s. 4d., brought forward from last “half-year, amount to £24, 576. 
2s. 11d. After setting aside £14,000 of that amount as a provision for bad 
and doubtful debts, there remains a balance of £10,576. 2s. 11d., out of 
which the directors recommend ,the payment of a dividend for the half- 
year at the rate of 4 per cent. per annum, leaving £1,283. 12s. 11d. to be 
carried to next account. The net earnings of the bank for the whole year 
have amounted to £64,952. 5s. 5d., or equal to 14 per cent. on the paid-up 
capital of the bank. That result is highly gratftying to the directors, and 
will no doubt be accepted by the shareholders as a proof of the valuable 
character of the bank’s business and connections. The working of the 
bank continues to be most, satisfactory at all points, and substantial proofs 
are being experienced of the increasing estimation in which the bank is 
held by the public. Mr. W. S. Fitzwilliam and Mr. R. 0. Campbell retire 
by rotation from the direction on this occasion, and, being eligible, offer 
themselves for re-election, The shareholders will recollect that in con- 
sequence of Mr. W. E. Frere’s deputation on public duty to the Mauritius, 
the consideration of that gentleman’s re-election was deferred at the last 
general meeting. It is now understood that Mr. Frere is on his way home, 
and as he has expressed his willingness to rejoin the board, and the vacancy 
has not been filled up, the directors will recommend his election. It will 
also be necessary to appoint auditors for the current year. The retiring 
auditors, Messrs. C. N. Cooke and Francis Cooper, offer themselves for 
re-election.” 

General Balance-sheet for the Half-year ended 31st December, 1872. 

Dr. LIABILITIES. 

Capital, consisting of: 37,306 shares of £25 each, with 
12. 10s. paid up, £466,325. ; less 150 shares of £25 cach, 

originally subscribed for, but not taken up, £1,875.; 

seven shares of Rs. 500 each, with Rs. 250 paid up, £175: £464,625 





0 0 
Amount due on current and fixed deposits and other accounts 1,409,065 6 10 
Bills payable ove ove 500,864 9 6 


Profit and loss account, pa paying interest on deposits, de- 
fraying all current es? and a ee patna for bad 
and doubtful debts... Sua 10,576 2 11 


£2,385,130 19 3 


—— 
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ASSETS. 
Cr, 
Cash on hand and at bankers, £271.300. 7s. 9d. ; bullion. 


£10,923. 6s. 6d., Government securities, £477,464. 38.4d,  £759,687.1° 7 
House property, furniture, and stainps ... eee eee eee 51,514 14 7 
Bills ot exchange... eee ove cee on ‘i - «=: 260819 9 2 
Loans on Government and other securities... Ee ae 313,108 17 11 





£2,385,130 19 3 





Profit and Loss Account for the Halj-yezr ended 31st December, 1872. 
1872. 
Sept. 14. Dividend at the rate of 3 per cent. per annum for 


the half-year ended 30th June, 1872 ... ‘il £6,969 7 6 
Dec. 31. Amount set aside as provision for bad and doubtful 

debts eee eee eee ry ooo eee 14,000 0 0 
Balance... nab one oe + eee “00 one 10,576 2 11 





£31,545 10 5 
a 


June 29. Balance es nae “a ‘ite “a ates £8,604 17 10 
Dec. 31. Net profits for half-ycar ended 31st December, 
1872, after defraying all current charges, re- 
bates, and interest paid and due to constituents 


on current and fixed deposit accounts ... ve 22,940 12 7 








£31,545 10 5 





The Chairman :—Gentlemen, this is our first meeting under the amended 
articles of association. You will recollect that one of the alterations in the 
articles was in regard to our annual meeting, the second clause of thé 
amended article having fixed the 22nd day of this month as the day ‘of 
meeting ; and the object of that alteration was that our shareholders in 
India, knowing beforehand the precise day of meeting, might have it in 
their power to have their proxies placed in the hands of their friends in 
this country, and thus have a voice in the management of their affairs. I 
may mention that none of our shareholders in India have thought it 
necessary to avail themselves, on this occasion, of this power—that is to say, 
so far as the board are aware, for none of the proxies from India have 
been presented at the office for registration. I think we may infer from 
this that the shareholders in India are satistied to leave their affairs in our 
hands—(hear, hear)—and we are bound, I think, to express our acknowledg- 
ments for this mark of their confidence in us, and I hope we shall continue 
to merit it. There is very little in the report or in the accounts which 
calls for any remark from me. I hope the report generally will be con- 
sidered satisfactory by the shareholders. (Hear, hear.) Turning to the 
general balance-sheet, it will be seen the first item in our liabilities is that 
of “ Capital,” which appears exactly the same as it did at our last balance. 
The “ Amount due on Current aud Fixed Deposits and other Accounts” now 
stands at £1,409,065. Our deposits show a very large increase upon those 
of the previous year ; and those two items, “Amount due on Current and 
Fixed Deposits,” and“ Bills payable,’ amount together to £1,900,000. And if 
you will turn to the first item in our assets, that is—“ Cash on hand and at 
bankers”—* Bullion,”’ and “ Government securities,” you will perceive it 
amounts in round numbers to £760,000, or considerably over one-third of our 
total liabilities to the public, which I think is a very satisfactory state of 
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affairs. The next item of our assets is “House Property, Furniture, 
and Stamps,” which stands at almostthe same figure as our last 
balance. The following items, “ Bills of Exchange,’ and “Loans 
on Government and other Securities,’ also stand very nearly at 
what they did in our previous accounts. And as this is the 
principal and most important item in our accounts, I may just 
mention that, although almost the whole of those bills has run off 
since this balance was made up, this item of £1,260,009. does not represent 
one bill overdue. There is not, I am happy to say, a single bill overdue 
in that account. (Hear, hear.) With reference to the bills of exchange, 
however, I may mention that in the currency of the half-year under 
review, we have, in common with our neighbours doing a similar business 
with India, sustained a loss through the failure of Messrs. Gledstanes & 
Co. Our loss, however, was very inconsiderable compared with some of 
our neighbours, and it is not my intention to make any remarks upon this 
failure, further than to say that we do not take any blame to ourselves on 
this account. The individual members of the firm of Messrs. Gledstanes & 
Co. enjoyed such a high reputation and position, and up to the very last 
the deception was so well kept up, that they enjoyed the very best credit 
to within a few hours of the catastrophe, and their acceptances were 
readily discountable in the market. I may mention, that we have 
provision, as you will observe on looking at our profit and loss account, 
for this and other losses. The shareholders should also be informed, that 
the liquidators of the estate of Messrs. Gledstanes & Co. have already 
paid a small first dividend, and we hope for recoveries from the estates of 
the other parties whose paper we hold. Gentlemen, we began the year 
1872 with a deficiency of £33,400, which, as you know, was mainly due 
to the misconduct of our late manager in China; we close the year by 
showing earnings amounting in round numbers to £65,000, or 14 per 
cent. on our paid-up capital, thus enabling us, after providing for all bad 
and doubtful debts, and after wiping off the whole of this balance, to give 
a dividend on the whole year of 3} per cent.—that, at the rate of 4 per 
cent, per annum for the last half-year, making 3} per cent. on the whole 
twelve months. And I would just mention, while on this subject, that the 
circumstances under which this amount of profit has been made has been 
altogether a year unfavourable to exchange operations. I think those 
of you who have read the reports of kindred institutions will have 


observed that almost all of them have remarked upon the unprofit- ° 


able character in respect to exchange operations of the year that has 
just closed. It has been a bad year for trade in India, and of course 
that involves to a great extent a bad year to the banks, whose 
principal business is with Indian traders. We have thus much more than 
realised the expectations which we held out to you in the early part of 
this year, and we claim some credit to ourselves for this result, which we 
consider very satisfactory under the circumstances, and we trust that you 
will think so also. You see from the report that on the present occasion 
you will have to elect three directors. Mr. Fitzwilliam and I retire by 
rotation, and we offer ourselves for re-election ; and if it is the pleasure of 
the meeting to re-elect us, I can say for Mr. Fitzwilliam, as well as for 
rnyself, that we shall continue to give our best attention to the interests of 
the bank. In regard to the other vacancy, it will be in the recollection of 
those who attended the last annual meeting, that.Mr. Frere, who then 
retired by rotation, had gone to Mauritius on public duty, and as the period 
of his return was somewhat uncertain, his re-election was deferred. We 
have now heard from Mr. Frere that he expected to be home about this 
time, if not in time for this meeting, shortly after, and he will, therefore, 








a. tet. cain 











National Bank of India. 471 


be now proposed for re-election. I may mention that no other gentleman 
has been proposed for the vacancy. I am sure that it will be quite unneces- 
sary for me to say anything in commendation of Mr. Frere. He has sat 
with us at the board for some time, and he was a very useful member. We 
want a Bombay man on the board, and Mr. Frere will supply this want. 
T am sure Mr. Frere’s qualifications are quite unquestionable. He is a 
man of high honour, and though not connected directly with commerce or 
banking, still the high position he occupied under the Government of India, 
and his own personal qualifications, point him out as a suitable person for 
a seat at the Board, and I am happy to say he has signified his willingness, 
if such is the wish of the shareholders, to resume his duties on the direc- 
tion. You will also have to re-elect auditors, andthe two gentlemen who 
have so efficiently discharged the duties of auditors in the past offer them- 
selves for re-election. That I think is all I have to say in reference to the 
report and accounts, but before moving their adoption I will make a few 
remarks on points of interest to all of us. You are aware that at the last 
annual general meeting we were instructed to prepare a case, and to sub- 
mit that case for the opinion of counsel, in order to ascertain whether, and 
to what extent, an action would lie against Mr. Sherwood, our late 
manager in China. Mr. Sawers with great care prepared such a statement. 
It consisted almost exclusively of letters from Mr. Sherwood himself, and 
extracts from letters, and also the instructions which we sent to him. That 
statement was submitted to the opinion of eminent counsel, and the 
opinion we received was so distinct and explicit that we found no course 
was open to us but to send out instructions to China to institute an action 
against Mr. Sherwood, and that was accordingly done—the instructions 
being coupled with the admonition to press it to a settlement. Shortly 
afterwards Mr. Sherwood, through a friend in this country, entered into 
negotiations with us for a compromise. Those negotiations were speedily 
terminated and settled. Mr. Sherwood agreed to pay, and has paid, £5,000 
by way of damages to the bank, and £154, which was the amount of legal 
expenses incurred in this country. Now, £5,000 is a vary small sum com- 
pared with the amount which we lost through Mr. Sherwood’s mismanage- 
ment; still it is a very large sum for a man in the position of a manager 
to pay out of his own pocket. And I think you will consider it was 
fortunate for the shareholders that he had it to pay. Perhaps I had 
better state some of the grounds on which we thought it advisable, to 
accept a compromise. We were advised that it was a case eminently 
for settlement out of court. We have no doubt the shareholders will 
approve of the arrangement we have made. (Hear, hear.) It is un- 
questionable that Mr. Sherwood, if he had been so disposed, might 
have prolonged the litigation considerably. We all know something of 
the law’s delays, and most of us know a good deal of its glorious uncer- 
tainties, and Mr. Sherwood might have counted upon some of those pos- 
sibilities, however much the case was likely to go against him. And I 
am bound to say that we have every reason to believe that, however 
much Mr. Sherwood may have erred in judgment and in action, he did 
not benefit personally in any way by the misapplication of the funds of 
the bank. It appears rather that he was led away by the wilful misre- 
presentations of a Baboo whom he trusted. Under those circumstances, I 
think you will all approve of the course which we have adopted in 
accepting this compromise. (Hear, hear.) I have perhaps dwelt a 
little too much at length on this subject, but before I drop it I should 
wish to say one word more, and it is, that we think the result of this 
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unfortunate and disastrous episode in the history of the bank, of which I 
trust we have now heard the last, affords full exculpation of the directors 
and of our general manager, as concerns our alleged responsibility for its 
occurrence. In conclusion, I am sure you will be glad to hear and be 
assured by me that the business of the bank continues to improve, that 
our deposits go on increasing, that our credit is unimpaired, and that we 
have the fullest confidence in our managers abroad. They have shown 
great judgment and great prudence in the selection of business, and in 
avoiding business which was undesirable, and we cannot commend them 
too highly for the character of the paper which they have sent to us. 
(Hear, hear.) That is very high commendation. They all work well 
and heartily together, and in fact, gentlemen, we have a very good team, 
we could not desire a better, and those who hold the reins in this country, 
without overdriving them, have kept them well up to the collar, and have 
given unity and direction to all their efforts. And looking at the recupe- 
rative power which we have manifested during the past year, and looking 
also to the position of the bank—it having the whole of its means avail- 
able for earning profits, and indeed doing so—and looking also to the 
admirable manner in which we have been served by our chief officers, and 
to the skill.and ability with which they are managing our affairs, I see 
no reason to doubt that, within the next year, we should be able to re- 
place the whole of our reserve fund. That I am sure is a very desir- 
able consummation. And I do not think I shall be raising unreasonable 
hopes and expectations if I say we may look hopefully forward to such a 
consummation, and that while paying the shareholders a fair return for 
the capital invested. (Hear, hear, and cheers.) I shall now move,“ That 
the report and statement of accounts for the half-year ended 31st December, 
1872, now presented, be received and adopted, and that a dividend at the 
rate of 4 per cent. per annum, free of income-tax, be paid to the share- 
holders now registered on the books of the company, and that the same 
be made payable on and after this date.” 

Mr. E. W. Wingrove seconded the resolution. 

The Chairman, in reply to questions, said the directors had given such 
orders and regulations, as, assuming of course those instructions were 
followed, would be quite sufficient to prevent the recurrence of any such 
misfortune as that connected with their China business. He could only 
hope that the penalty Mr. Sherwood had had to pay would stand as a 
serious warning to others’ not to enter into forbidden paths, He did 
not see, however, what rules could be laid down so as to prevent men 
wilfully disobeying regulations. 

The resolution was then put to the meeting, and carried unanimously. 

The Chairman then vacated the chair, which was temporarily occupied 
by Mr. Wingrove. 

The Chairman said—(Gentlemen, the resolution having been carried, I 
have to inform you that Mr. Campbell (the Chairman) retires by rota- 
tion, and will offer himself for re-election in due course. The first reso- 
lution [ have to propose to the meeting is the re-election of Mr. W. F. 
Fitzwilliam. Mr. Fitzwilliam has been connected with this bank since 
its commencement, and I may say laid for it in the city of London 
the foundation of that credit which it happily now enjoys. I have, 
therefore, much pleasure in moving his re-election. 

This, on being seconded, was put to the meeting, and carried 
unanimously. 

The Chairman said—The next resolution is that Mr. R, 0. Campbell be 
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re-elected a director of this company. Mr. Campbell was elected by the 
board as its chairman during the past year, and he has devoted to that 
office a great deal of his time and a rather unusual amount of attention. 
He has very closely scrutinised all the operations of the bank by the light 
of his great mercantile and vast banking experience, and has most 
jealously guarded the interests and rights of the shareholders, I feel 
confident, therefore, that you will readily respond to the resolution which 
I now beg to move. 

The motion, having been seconded, was put to the meeting, and carried 
unanimously. 

Mr, Campbell then returned to the chair, and moved the election of Mr. 
Frere as a member of the direction. 

The resolution was seconded, and, after some little discussion, was put, 
and unanimously carried. 

On the motion of a shareholder, a vote of thanks was cordially awarded 
to the chairman and directors for their able management of the affairs of 
the bank. 

A similar compliment having been passed to the officers of the bank, the 
proceedings were brought to a close. 
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ORIENTAL BANK CORPORATION. 


Tue ordinary general meeting of this company was held on the 24th 
April, at the oftices, Threadneedle Street, London ; Mr. James Blyth in 
the chair. 

The Secretary having read the notice convening the meeting, the 
following report and balance-sheet were taken as read :— 

‘In the general statement of affairs and balance-sheet for the year 1872, 
now submitted to the proprietors, it is shown that the net profit of the cor- 
poration for that period (including £5,428. 8s. 10d. brought forward) 
amounts to £187,590. 15s. 2d., after defraying current expenses, providing 
for all bad and doubtful debts, and appropriating £6,000 to the reserve 
fund, which will then, with the insurance fund, stand at an aggregate sum of 
half-a-million sterling. The dividend of 6 per cent. paid in November last, 
for the half-year ended 30th June, has absorbed £90,000 of the profits, 
leaving £97,590. 15s. 2d. now to be dealt with, out of which it is proposed 
to pay a like dividend of £90,000 for the subsequent half-year, making a 
distribution of 12 per cent. for the year. The dividend will be paid as 
usual, free of income-tax, on the 1st May, and when this has been provided 
for there will remain £7,590. 15s. 2d. to be carried to the credit of next 
year’s account. Mr. Mackenzie, Mr. Kay, and Mr. Walkinshaw are the 
directors who retire by rotation. These gentlemen, being eligible, offer 
themselves for re-election, for which the court with pleasure recom- 
mend them to the proprietors. The meeting will also have to appoint two 
gentlemen as auditors for the year 1873. In giving this intimation, the 
court cannot refrain from expressing their regret that the corporation have 
lost the services of their auditor, Mr. William Hunter Hughes, who 
tendered his resignation of the office some months ago in consequence of 
ill-health. Mr. Hughes has audited the accounts of the corporation for 
twenty years, and has enjoyed the well-deserved confidence of shareholders 
and directors ; the court hope that the interests of the corporation may be 
equally cared for by his successor now to be appointed.” 
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General Statement and Balance-sheet for the Year ending 81st December, 1872. 
LIABILITIES. 


Dr. 
Promissory notes in circulation not bearing interest... -- £658,810 16 3 
Bills of exchange in circulation not bearing interest ... -- 9,345,631 8 4 
Balances due to other banks oe ae pee im — 62,274 3 6 
Cash deposited not bearing interest per ait ‘suit -. 3,536,162 11 3 
Cash deposited bearing interest ... ee ove te ee 6,105,314 6 5 


Total due to the public... ose sas + 19,708,193 5 9 

Capital paid up, £1,500,000 ; reserved surplus fund, £450,000 ; 
insurance fund, £50,000; dividends remaining unpaid, 
£,2,129. 15s. Od. ; balance of profit and loss after defraying 

all current charges, £97,590. 15s. 2¢.; due to shareholders... 2,099,720 10 2 





£21,807,913 15 11 








ASSETS. 

Cr. 
Coin and bullion ... wad ooo oa -. £2,536,316 12 8 
Balances due from other banks ae on eis 616,540 2 4 
Promissory notes or bills of other banks ... aie we pes 22,409 6 9 

3,175,266 1 9 

Government securities ... eee wn ose poms . 1,447,996 10 1 
Landed or other property of the corporation ... ove .. 251,980 4 9 
Debts secured by landed or other property eee eee bie 70,134 10 0 
Notes and bills discounted, or other debts due to the corporation, 

not included under the foregoing heads, and exclusive of debts 

abandoned as bad... _ eee ein See --- 16,862,586 9 4 


£21,807,913 15 11 








PROFIT AND LOSS ACCOUNT. 


Dr. 
Amount paid as interim dividend for the half-year ending 30th 

June, 1872 on cee pow ae oon oe “al 90,000 0 0 
Balance an ob ose 5% ral por ae ae 97,590 15 2 





£187,590 15 2 


Cr. 


Balance undivided at 31st December, 1871 


eee eee eee 5,428 8 10 
Amount of net profit for the year ending 31st December, 1872, 
after defraying current charges, and providing for bad and 
doubtful debts, and carrying £6,000 to the credit of reserved 
surplus fund ove ose ove ‘ee ove 200 ee» = =—«:182,162 6 4 





£187,590 15 2 





The Chairman said :—Gentlemen, I have the pleasure of declaring a divi- 
dend of £1. 10s. per share, in addition to £1. 10s. already paid, which 
will be paid on the 1st of May, free of income-tax. In moving the adop- 
tion of the report, I may say the directors have very great satisfaction in 
coming to you for the fourteenth time, recommending a dividend of 6 per 
cent. for the half-year, making 12 per cent. perannum. As many genile- 
men in the room will be aware, the business with India and China has not 
been of a very satisfactory character for some time past. You will recollect, 
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gentlemen, that we had a special meeting of the shareholders on the 31st 
of January, when you authorised the directors to apply to Parliament for 
an Act to extend the powers of the corporation, and a bill is now before 
Parliament, and has been read a second time in the House of Lords, and 
we have reason to believe it will pass both houses very shortly. At our 
last general meeting [ informed you we had made a serious loss by the 
failure of the firm of Gledstanes & Co. That has] been the unfortunate 
event of the year, but it is all provided for, as has been every bad and - 
doubtful debt. With these observations, I move that the accounts. be 
received and adopted. 

Dr. Thom said the Chairman had alluded to the case of Gledstanes & Co. 
He would therefore like to ask whether the directors were perfectly satisfied 
that the liquidation was beingconducted in a satisfactory manner? He would. 
also like to ask another question, which might be more serious. He did 
not know whether there were any shareholders in the room who were 
shareholders in the Chartered Mercantile Bank ; but if there were, they 
must be quite aware of the fact that in that bank they had lost £90,000. 
That loss arose from acriminal swindler, who removed opium upon which 
advances had been made. He would therefore like to ask whether the 
directors of this bank had given any consideration to this subject, and 
whether they had given special orders to the agents abroad to beware of 
this class of business ? 

The Chairman—With respect to the first question, namely, that of the 
liquidation of Gledstanes and Company, we are only interested as partly 
representing the creditors, and, as far as we see, there has been no improper 
act taken by the liquidator. We are satisfied, and I do not think we could 
adopt any course which would give a greater amount of receipts from the 
estate. To the other matter I will ask the chief manager to reply. 

Mr. Stuart (the chief manager) said :—With respect to the possession of 
opium at Singapore, it was difficult to say whether a manager might or 
might not put himself out of possession of property which he had. In the 
case referred to, the directors were advised by counsel that the manager had 
not done so. In this case the bank did not run any risk of losing its prn- 
perty. Ofcourse, as to the general question, it was difficult to say what a 
man who had property in his possession might do. 

The motion for the adoption of the report was then put, and carried 
unanimously. 

Votes of thanks were passed to Mr. Mackean, and also to Mr. W. H. 
Hughes, the auditor, who retired from ill-health. 

On the motion of the Chairman, the three retiring directors, Messrs. 
Mackenzie, Kay,and Walkinshaw, were re-elected. 

Mr. Robert Strong was elected auditor in the place of Mr. Hughes. 

Mr. Acland—Before we separate, I beg to propose a vote of thanks to the 
chairman, the directors, and officers for their management of the business, 
which was carried unanimously. 

The Chairman—On behalf of my brother directors and myself, I beg to 
thank you very sincerely for the kind compliment you have paid us. We 
have endeavoured to the best of our ability to discharge the duties 
entrusted to us. 

The proceedings then terminated. 
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THE nineteenth ordinary general meeting of this company was held on the 
25th April, at the offices, 10, Clements Lane, London; Captain Samuel 
Hyde in the chair. : 

Mr. W. F. Searle (the secretary) having read the notice convening the 
meeting, the following report and accounts were taken as read :— 

‘‘ The directors submit to the proprietors the accounts of the company 
for the half-year ending 31st December, 1872, showing a profit—after pay- 
ment of charges, appropriation to bank premises and furniture accounts in 
South Africa, making full provision for all bad and doubtful doubts, and 
inclusive of the balance of £1,489. 2s. 8d. brought from the previous 
accovr* -of £45,778. 9s. 10d., which they recommend should be disposed 
of as tulows, viz.:—To rebate on bills discounted, £13,357. 14s. 8d.; to 
reserve fund, £10,000 ; to dividend of 15s.-and a bouus of 10s. per share on 
14,606 shares, £25 paid, and dividend of 6s. and bonus of 4s, per share on 
4,317 shares, £10 paid (being at the rate of 10 per cent. per annum), 
£20,£16; to balance carried forward to profit and loss new account, 
£2,004. 15s. 2d. In accordance with the articles of association, two of the 
directors, viz., Samuel Bolton Edenborough, Esq., and John Torrance, Esq., 
retire from oftice at this meeting, and, being eligible, they offer themselves 
for re-election ; James Glegg, Esq. (of the firm of Messrs. Quilter, Ball, 
and Co,, public accountants), and William Whiteford, Esq , the auditors 
of the company, likewise retire from office, and, being eligible, offer them- 
selves for re-election.” 


Balance-sheet, 31st December, 1872. 


Dr. 

Capital, viz. : —14,606 shares, £25 paid, £365,150; 4,317 shares, 

£10 paid, £43,170 a. i ae le aap ae 
Circulation —Notes, £582,524 ; post bills, £6,516. 8s. 5d. .... 589,040 
Liabilities on deposit and current accounts - oe eee = 1,335,747 
Bills payable and other liabilities ... See na wes ... 658,991 
Bills received for collection eee eee a9e ove «ee 517,477 
Reserve tund ae ove sie eee os eee ja 30,000 
Profit and loss, viz. :—Balance 30th June, 1872, £1,489. 2s. 8d. ; 

net profit for half-year ending 3lst Wecember, 1872, after 

appropriations to bank premises and furnitwe accounts in 

South Africa, and making full provision tor all bad and 

doubtful debts, £30,931. 12s. 6d.; rebate on bills discounted 

and not yet due, £13,357. 14s. 8d... ton oe we 45,778 9 10 


£3,585,354 18 4 


Cr. 
Cash with bankers and at branches, and specie in transitu ... £644,199 


— 
mn) 
“109 


Investments in consols and colonial and foreign stocks 

Bills discounted, remittances from branches, advances on 
securities, ete. ... por eco poem oes vn woe . 2,267,475 

Bills receivable, as per contr eee eee: 517,477 

Freehold premises in London ae ove i eee 22,746 

Bank premises, furniture, fittings, etc., in South Africa ae 22,989 


110,466 
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£3,585,354 
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vofit and Loss Account for the Half-year ending 31st December, 1872. 
Dr. 
Charges, including rent, salarics, taxes, remuneration to direc- 

tors and auditors, and all other expenses at head office and 


branches ... ree a Pe oii ee see eo. £18,406 6 11 
Balance carried down ae éts ia aa one eco 45,778 9 10 


£64,184 16 9 
Cr. 
Gross profits (including balance of £1,489. 2s. 8d. brought 
forward from the half-year ending 30th June, 1872), after. 
deducting interest on deposit and current. accounts, duty on 
note circulation, appropriations to bank premises and fur- 
niture accounts in South Africa, and making full provision 
for all bad and doubtful debts... ie oad ond .. £64,184 16 9 


£64,184 16 9 
APPROPRIATION. 

Dr. 
Rebate on bills discounted, and not yet due sah a be 
Dividend at the rate of £6 per cent. per annum, £12,249. (2s. ; 
bonus of 10s. per share on old shares, and 4s. per share on 
new shares, £8,166. 8s. ... tile wie ae his am 20,416 0 0 
Reserve fund... o in 10,000 0 O 


£13,357 14 8 


Balance carried forward to profit and loss new account see 2,004 15 2 


£45,778 9 10 


Cr. 
Balance brought down... ; se ee £45,778 9 10 


£45,778 9 10 


Dr, 
Balance aa ins - J Pa te ai £40,000 0 0 


£40,000 0 UV 

Cr. ; 
Balance, 30th June, 1872... on a a : £30,000 0 0 
Transferred from profit and loss, 31st December, 1872 10,000 0 O 


£40,000 0 0 


(5S 
Balance, 31st December, 1872 ... ss id £40,000 0 0 


The Chairman said :—It now becomes my duty to move the adoption of 
the report and statement of accounts, and to give you such explanations 
as are customary on these occasions. The items of interest to which I 
wish to ask your special attention are on the debit side. The note circu- 
laticn, as compared with the last time we had the pleasure of meeting, 
on the 30th of June, 1872, amounted to £513,584, and on the 31st of 
December to £582,524. The deposits, as you will observe, in June, 1872, 
were £1,196,630, and at present, by the statement of accounts, they are 
£1,335.717. On the credit side, which I wish particularly to call your 
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attention to, are bills under discount, advances, and securities. On the 
30th of June, 1872, they were £2,014,288, and in December, 1872, they 
were £2,267,475. Now there is one item which, perhaps, it is my duty 
to call your attention to: it is the post-bills as compared with what they 
stood at the last meeting. They show a very great differeuce ; but I am 
happy to tell you, and no doubt many of you are aware, that it is to the 
advantage rather than to the disadvantage of the bank, inasmuch as those 
post-bills are usually issued at a time when coin is scarce, and ‘serve as 
coin, and therefore are only used by the bank for accommodation to 
travellers, and so forth. Then, again, there is another item which appears 
to disadvantage ; it is the expenses—charges, including rent, salaries, taxes, 
remuneration to directors and auditors, and all other expenses at head- 
office and branches, £18,000 against £16,000. Well, now, I am sure you 
are all, or many of you, conversant with the facts connected with the 
extension of our business, and know that our expenses must naturally 
increase; but it is the most determined wish of the directors to keep 
every item down as much as possible. I think, however, you will not 
object to the expenses as long as the business is profitable. Then 
the next thing I have to call your attention to is that we have added 
£10,000 to the reserve fund, which will now amount to £40,000, and we 
hope to increase that fund to £100,000 in a reasonably short space of 
time, and then, I think, we shall stand only next to the Bank of England. 
All these items, you will observe, contrast favourably with the last state- 
ment. There is another item on which you may wish to have some in- 
formation, and that is the investment of £110,466, and if you would wish 
the items read the secretary will read them. They are all invested in 
good profitable securities, and yield an average rate of interest of 5 per 
cent. 

Mr. Kiell—I should like to have them read. 

The Secretary read the list of the company’s investments. 

The Chairman continued—To show you the position of our bank in the 
colonies, we paid the Colonial Government duty onjbank-note scircula- 
tion, £3,986 for the half-year, and on our subscribed capital £236; in 
fact, we pay now to the Colonial Government duty amounting to more 
than £8,000 a year. It cannot be avoided. Now, these items [ hope you 
will consider compare favourably with those presented last half-year ; and 
the directors now congratulate you on the steady improvement in the 
bank’s affairs, and hope the report and statement of the accounts is suffi- 
ciently ample to give you all‘ the information interesting to you. The 
condition of the bank is a sound one, and must increase in prosperity 
with the increasing prosperity of British South Africa, and we hope to 
continue to possess the confidence of the mercantile community, so long 
as the bank is conducted on purely banking principles, which it is the 
determination of your directors, aided by the energy of your managers 
here and abroad, to do. All our branches, twenty in number, are being 
worked with the greatest care and economy, and your experienced general . 
manager, Mr. Stewart, returns to his post very shortly, much benefited 
in health, and prepared with renewed energies for any emergencies in 
the conduct of your affairs. The Oriental Bank, you are aware, or 
probably are aware, have established themselves at Port Elizabeth, but 
not with any unfriendly opposition to us. Quite the reverse. The prestige 
of this bank is a sufficient guarantee that we shall work without any un- 
due rivalry. (The Chairman here read an extract of a letter from 
their present acting general manager Mr. Ross.) 

He continued—Now [ really think that it is not my province to detain 
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you any longer on this matter. All I can do is to give my own assurance 
and that of the directors that we are in a prosperous and progressive 
position, and before sitting down I will ask any proprietor to put to me 
any questions relative to this business, which I shall with great pleasure 
answer if it is in my power so to do. 

Mr. J. Owens—May I ask if you contemplate reducing the liability 
on the shares when you have made up the reserve fund to £100,000? 

The Chairman—It is a very proper question for you to put, sir, and it 
has occupied the minds of your directors very considerably, and I have no 
doubt we shall in the course of a short time be in a position to carry out 
what you now foreshadow. 

Mr. D. C. Simpson thought it would be better to have the reserve fund 
invested in Colonial Government securities, as it would give more contfi- 
dence in the colonies, and bring customers. 

The Chairman—I think you are quite right, and that shall have our 
serious attention. It has not passed unobserved by the board, but coming 
from the shareholders we shall consider more about it. Then the first re- 
solution I shall have the pleasure to propose to you is that the report 
and balance-sheet to the 31st of December, 1872, now presented, be 
adopted. 

Mr. Frames—I beg to second that, and have particular pleasure in stat- 
ing that full provision has been made for all bad and doubtful debts, and 
the item of £40,000 for amalgamation with institutions at the Cape has 
been extinguished. It is a matter of satisfaction to the directors to be 
able to say this, and that the assets of the bank are fully represented, and 
there is £40,000 in addition as a reserve fund. 

A Shareholder—And Mr. Paterson’s debt, the late chairman ? 

The Chairman—Yes, that is fully provided for. 

The motion was then put, and carried unanimously. 

On the motion of the Chairman, seconded by Mr. Rennie, the appro- 
priations recommended in the directors’ report were agreed to. 

The retiring directors, Messrs. 8. B. Edenborough and John Torrance, 
were re-elected, and the retiring auditors were re-appointed. 

The Chairman said the next resolution was one he had great pleasure in 
proposing. It was: “That the thanks of the meeting be given to Mr. Stewart, 
the general manager; to Mr. Searle, the secretary and London manager ; 
and to the various managers and other officers of the bank, for their very 
valuable services.’”?’ When he read the resolution he thought he had done 
all that was needful. A more efficient staff no bank in the world could 
possess, and the directors were deeply indebted to those gentlemen for 
their efficient services. 

The motion was seconded, and carried nem, con. 

If was further resolved that the thanks of the meeting be awarded to 
the directors, for their attention to the affairs of the bank, and to the 
Chairman, for his conduct in the chair. 

The Chairman returned thanks on behalf of himself and colleagues. 
The directors, individually and collectively, gave their best attention to 
this institution, which was now becoming one of considerable magnitude. 

The proceedings then terminated. 
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BANK OF OTAGO (LIMITED). 


An extraordinary general meeting of the shareholders was held on the 
25th April, at the London Tavern; Mr, Alexander Lang Elder in the 
chair. 

The notice convening the meeting was read by Mr. A. Fraser, the 
secretary. 

The Chairman said :—Gentlemen, I feel that I stand before you to-day 
in a most humiliating position, for after our ten years’ struggle to keep 
this bank in existence, with your patience and our perseverance, to 
find that we must come to you at last and say that we must wind up the 
company, is, to say the least of it, a humiliating position. Nevertheless, 
I am satisfied that it is the best course that you can pursue, and I have 
no hesitation whatever in recommending it to your acceptance with all 
my heart. In occupying this chair five years ago it was my painful duty 
to announce to you that we had lost £40,000 of our paid-up capital. At 
that time the question arose whether the bank should be wound up, 
but eventually it had been agreed that it would be well to carry it on, and 
endeavour, if possible, to make it redeemits position. We fully anticipated 
at that time that in two or three years our lost capital would be made up; 
but I grieve to say it has taken the five years to do so, and even now we 
are scarcely square with the world. Instead of making £15,000 or £16,000 
a year, as we had good reason to hope would be realised, the profits have 
dwindled down to something like £11,000 a year, which is far too little to 
pay proper dividends to the shareholders. We then saw clearly that 
without more capital, and without a fresh field for banking, we could 
not put the bank in a proper paying condition. More capital we might 
have got, but the awkward position was, that from the narrow limit the 
bank was in, we could not extend our operations to the other provinces. 
The only way would have been to have wound up the concern and brought 
it out anew. It appeared to us plainly from the beginning that we made 
this error in commencing upon too narrow a field for the bank. We 
should have gone to all the provinces and secured fields for our operations 
there. With the view, therefore, of redeeming our error, that would 
have been the course that we should have adopted, but in that case we 
should then have to wind up the affairs of the bank, and in the crippled 
state of our finances we did not see our way to do so. The only other 
course open to us was to amalgamate with another bank, or dispose of our 
business to some institution then in existence. ‘The directors of the 
National Bank of New Zealand (Limited) being willing to enter into a 
treaty with us for the purchase of the bank, we were very happy to enter 
into negotiations with them, and to make a preliminary agreement, subject 
to your approval. Thus it will rest with you to sanction or otherwise the 
wiuding-up of the bank’s affairs. We could not, in negotiating with the 
directors of the National Bank of New Zealand, get all that we desired. 
For instance, we asked fur something for the goodwill of the bank; that, 
however, they would not entertain at all; but we carried a point which 
we consider a very important one, and that was to get our premises valued 
as a “going concern.” If such an arrangement had not been effected 
there would have been a very considerable loss; as it was, by this means 
we hope there will be very little deficiency under that score. I will now 
call upon Mr. Masterman to read the agreement made between the two 
banks, and I hope it will meet with your approval. 

The Agreement having been read, 
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The Chairman continued—I may tell you, gentlemen, that tbis arrange- 
ment is going on at the present time; and, in fact, they are just waiting 
to carry out the agreement in its entirety until we do our part on this 
side. As you will perceive, nothing can be done about taking the bank 
over until we have agreed to the proposition here. In the meantime, 
however, they are valuing the assets and preparing the accounts, dc. 
Mr. Morrison, who has been appointed umpire in the matter, and 
who is well known to you, wrote on the 12th February last, to the 
effect that he thought the terms of the purchase were very fair and reason- 
able as between two institutions. 

In reply to questions, 

The Chairman said—It is impossible to state the amount of assets until 
we get those valuations from the other side. We do not expect that all 
the money will be paid out; but probably £8. 10s. to £9 per share will be 
returned to the shareholders, after paying the expenses of winding-up. 
In fact, I shall be disappointed if the assets do not realise that. I will 
now formally move the first resolution, viz. :—“ That the company be 
wound-up voluntarily under the provisions of the Companies Act, 
1862.’ 

Mr. John Harbottle, the deputy-chairman, begged to second the resolu- 
tion. 

The Chairman said, in reply to a shareholder, that they hoped in the 
course of a month to pay the first instalment to the shareholders. 

A Proprietor disapproved of the passing of the resolution, on the 
ground that the bank would be placed in an awkward position were the 
National Bank of New Zealand to fail in carrying out its part of the 
agreement. 

Mr. Abraham, who said he was a shareholder also in the Bank of New 
Zealand, was surprised to hear that any apprehension should be enter- 
tained as to the failure on the part of that company in carrying out the 
agreement, inasmuch as it was so greatly to their interest todo so. He 
was of opinion that unless the Bank of New Zealand obtained a footing 
in the country by the purchase of this company’s business, they were not 
at all likely to succeed in doing so by other means, especially in view of 
the competition of all the other banks. Having quoted various statistical 
figures showing the trade of the province of Otago, he went on to say 
that he thought the shareholders would perceive from those facts that it 
was of the greatest importance that the Bank of New Zealand should get 
a footing in Otago. And of course, were they to throw this company 
overboard, they would stand the chance of their being resuscitated in 
another shape, which he thought would be very possible, and thus put an 
effectual extinguisher upon the National Bank of New Zealand. So 
much in regard to the probability of this matter falling through. Per- 
sonally he hoped that the agreement would be agreed to, for he was sure 
they must all condole with their directors, who, after a struggle of so 
many years, found themselves in their present unfortunate position. As 
to the position of affairs as they stood now, they were in face of a 
difficulty from which they could not escape, and he thought, for the good 
of all parties concerned, the sooner the shareholders put the directors in 
a position to carry out this agreement the better. (Hear, hear.) 

In the course of a desultory discussion that then ensued, the Chairman 
observed that the board expected a telegram every day to advise them 
that matters were all arranged in the colony. It was also to be remem- 
bered that, even were the shareholders to pass this resolution that day, 
it would be necessary to call another meeting within a month to confirm it. 
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After some further discussion, the resolution was put to the meeting 
and carried unanimously. 

Mr. Rait moved—* That, subject to the confirmation of the last pre- 
ceding resolution in accordance with the provisions of the Companies’ 
Act, 1862, as to a special resolution, Alexander Lang Elder, Esq., Samuel 
Bolten Edenborough, Esq., John Harbottle, Esq., Alexander Morrison, 
Esq., Joseph Robert Morrison, Esq., and James Duncan Thomson, Esq., 
the directors of the company, be and they are hereby appointed liqui- 
dators for the purpose of such winding-up ; and that the said liquidators be 
and they are hereby authorised to sell, dispose of, and transfer the property 
and business of the bank to the National Bank of New Zealand (Limited), 
upon the terms mentioned in a provisional agreement, dated 10th 
December, 1872, with such modifications thereof as the liquidators may 
consider expedient ””—which was seconded by Mr. Leathley, and agreed 
to, only one hand being held up to the contrary. 

Mr. Marshall moved—“ That the liquidators be authorised to retain, 
out of the assets of the company, a sum amounting to 2} per cent. upon 
the amount of the assets which may be realised for distribution amongst 
the shareholders, which is the sum the meeting considers reasonable as a 
remuneration for the trouble they will have as liquidators in winding- 
up the affairs of the bank, and for their past services, as directors 
thereof,’’ 

Mr. T. Harbottle begged to second the resolution, which was put to the 
meeting, and carried unanimously. 

The cordial thanks of the meeting having been awarded to the Chair- 
man, the proceedings terminated. 
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To the Editor of the “ Bankers’ Magazine.” 
BANKING IN VICTORIA. 


Melbourne, 31st January, 1873. 

Si1r,—The month, now so near a close, has been a most remarkable one 
as regards the banks. As anticipated for months past, the compact under 
which the banks have worked for many years came to a termination. It 
is useless on this present occasion to give your readers an account of the 
causes that have brought about so abrupt a conclusion. The entire blame 
is laid upon this and that bank, but we presume each bank has had a 
good deal to do in the matter, and outside people are perfectly surprised 
at the strange disclosures the rupture has already revealed. The banks, 
from the safe and judicious policy that so signally characterised them in 
the past, have suddenly adopted a line of action, which if persisted in fora 
lengthened period must inevitably terminate in loss and ruin to all, and 
destruction to not a few. The fact is, the suicidal policy now entered 
upon is grave in the extreme, and as the safety of our banks so nearly 
affects the prosperity of the country, it might not be overstepping the 
bounds of prudence did our Government pay a little attention to this all- 
important subject. We are constantly told that the public have no right 
to interfere in such matters, the more especially in the absence of com- 
plaint from shareholders. We think the interests of depositors and note- 
holders should be carefully studied, and their protection against harm 
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jealously maintained ; and as a continuation of the hazardous conduct now 
so eagerly kept up by the banks in this city imperils the solvency of these 
institutions, as well as the safety of the means of thousands, it is most 
desirable that our bank managers ceased their folly and ended their petty 
jealousies. The banks are now giving for deposits almost as much as they 
charge for discounting bills and overdrafts; the margin is certainly too 
small to admit of a profit, The English banks, whose expenses are 
heavier than their colonial rivals, will soon feel the pinch, and home share- 
holders, with decreasing dividends, will clamour and devoutly wish for a 
change. The present state of things may continue for some time, not 
that a single bank manager wishes this or believes in it, but simply on 
account of the hostile attitude assumed by one or two managers of the 
Eoglish banks against their younger rivals; in fact, it is the subject of 
common conversation that the inspector of the London Chartered Bank, ai 
the last meeting of the associated managers, sneered at the impudence of 
the Commercial Bank in obtaining so large a business both in the city 
and provinces without consulting that mighty banker. Yes! This is 
just the sole cause of the present dispute, that the Commercial Bank are 
rapidly bringing together a large and remunerative business obtained by 
fair and manly competition, with the willing assistance of popular and 
influential shareholders residing in all parts of the colony. The Commercial 
Bank, and others of local proprietors, are certain to progress, and very 
properly too. There is an abundance of money in this colony, and people 
are every day becoming more enlightened respecting their duty in sup- 
porting local banks, and the time is not far distant when the old banks, 
that have had such fat times in years gone by, will come to occupy very 
inferior and unremunerative positions. It is said that the battle raged 
the fiercest in Ballarat, where the London Chartered Bank lost in a few 
weeks sundry accounts well worth every year about six thousand pounds 
sterling profit. We wonder what will be said about this at the next half- 
yearly meeting of that bank in London, by that inimitable chairman, 
bore speeches are so excellent, William Fane De Salis, Esquire? We 
shall see, 

The half-yearly meetings of two or more banks will be held in afew 
clays hence. The balance-sheets already circulated are most satisfactory, 
and the usual dividends will be declared. The Commercial have in- 
creased the dividend from 6 to 7, and the statement fully warrants the 
additional 1 per cent. This bank has thirteen branches and five agencies, 
and as the management are constantly watching for fitting opportunities, 
no doubt new branches will be presently opened in other towns in the 
colony, especially in such localities as reside many shareholders. The 
very best evidence of public confidence and favour is found in the sub- 
stantial increase in the deposits, but indeed every item of the balance- 
sheet exhibits satisfactory improvement, and we are sure the present 
inanager, supported by careful directors, will continue to move onward, 
adding daily to their already valuable business. 

I am, Sir, 
Yours truly, 
COLLINS STREET. 








Monthly Chronology. 


MONTHLY CHLONOLOGY. 


April 1—An ad valorem duty of 1 per cent. levied on all import goods 
for Portugal. 

1.—Royal Prussian Bank advances its rate of discount from 44 to 5} 

r cent. 
eg te of £500,000 Seven per Cent. Bonds of the Canada Southern 
Railway at 93}. 

2.—Resignation of M. Grévy, the President of the French Assembly. 

2.—The Bank of Frankfort advances its rate of discount to 5 per cent. 

3.—Issue of £2,000,000 Six per Cent. Bonds of the New York Central 
and Hudson’s River Railroad at 953. 

4.—Japanese Embassy received by the Czar at St. Petersburg. 

6.—Indisposition of the Pope. 

6.—Destructive earthquake at San Salvador. 

7.—Anglo-Californian Bank for London contemplated. 

8.—Close of the Portuguese Chambers. 

8.--The American Government consents to surrender Bidwell, the Bank 
forger. hat) 

10.—Despatch of Spanish troops for Cuba. 

12.—Revolution in Panama, the President being deposed in favour of 
ex-President Corresso, 

12.—The Imperial Bank of St. Petersburg reduces its rate of discount 
from 7 to 6 per cent. 

12.—Great defeat of Carlists at Puycerda. 

13.—The Bank of Belgium advances its rate of discount from 4 to 
4} per cent. 

14.—Convalescence of the Pope. 

14.—Revolt in Porto Rico in favour of a Republic. 

14,.—Mexican Congress reopened. 

15.—M. Barodet advocates the dissolution of the French Assembly. 


16. - Belgian Three per Cent. Loan for £10,000,000 concluded at Brus- 
sels at 81. 


17.—Serious disturbances at Malaga, in Spain. 

17.--Issue of £300,000 Six per Cent. United New Jersey Railroad and 
Canal Bonds at 97. 

18.—Death of Baron Liebig at Munich. 

19.—The Shah of Persia leaves Teheran for Europe. 

21.—Captain-General Peittain arrives at Havannah to quell the insur- 
rection. 

21.—The German Parliament restricts the issue of paper-money, after 
the 1st January, 1875, to notes of 100 marks and upwards. 

21.—F uneral of Baron Liebig at Munich. 

21.—Great beer riots at Frankfort-on-the-Maine. 

22.—The German Parliament rejects a proposal] for a double gold and 
silver coinage. 

23.—The Grand Trunk Railway Arrangements Act passes the Canada 
House of Commons. 

23.—Great political excitement at Madrid. 

23.—A bill for a new Belgian loan of 240,000,000 francs passes the 
House of Representatives. 

24.—Close of the Austrian Reichsrath. 

24.—Rising in Madrid, and dissolution of the Permanent Committee. 
The militia disarmed. 





Thanksgiving Day. 


25.—Madrid tranquil. 

27.—Arrival of the Emperor of Germany at St. Petersburg. 

27.—M. Barodet returned in the Paris Elections. 

The suspension has been announced of Messrs. Avierino, of Palmerston- 
buildings, a firm of about 43 years’ standing, principally in the trade 
with Russia, where, it is belived, their liabilities will mainly fall. They 
enjoyed moderate credit, and the debts which wili ultimately rank for 
dividend are estimated at about £140,000, while the assets available are 
stated to be over £60,000. The books have been placed in the hands of 
Messrs. Turquand, Youngs and Co. 
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FAILURE OF MESSRS. TEXTOR AND CO. 


Tue following circular has been issued by Messrs. Linklater, Hackwood, 
and Co., the solicitors in the case, announcing the stoppage of Messrs. 
Textor and Co., of Great Winchester Street Buildings. It appears that 
the house was formerly established at Shanghai, Yokohama, Hiogo, and 
Nagasaki (at all which places it still has branches), but that since 1871 
it has had its chief office in London. The total liabilities are expected to 
reach £400,000., of which it is estimated more than three-fourths are 
secured by shipments outward and homeward. The firm, in its present 
form, was established only in 1871 :— 
“5 and 6, Great Winchester Street Buildings, April 29. 

“ We regret to inform you that, through the continued depression of 
the silk market, we do not feel justified in longer continuing our pay- 
ments, we have, therefore, placed our books in the hands of Messrs. 
Turquand, Youngs, and Co., who will submit a statement of affairs to our 
creditors at the earliest opportunity. 

“We are, &c., 
“Tzxtor & Co.” 
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Taanxsatvine Day.—A souvenir of this memorable day, consisting of 
an Illuminated Poem, bound, and placed ina suitable casket, was, by gra- 
cious permission, presented by the Ludgate Hill Decoration Committee to 
their Royal Highnesses the Prince and Princess of Wales. General Sir 
William Knollys has, in a letter to the secretary of the Committee (Mr. 
William Herbage) conveyed “ the thanks and admiration which both the 
Prince and Princess expressed on seeing one of the most beautifully illumi- 
nated and bound volumes, and one of the most elaborately-carved boxes 
which art in this or any other country can produce. The loyal effusions of 
thapoem were also deeply felt and appreciated.” The poem wasilluminated 
by Miss Kate Ashley, and contains,among many other beauties, a view of 
the Royal Procession going up Ludgate Hill, with St. Paul’s in the dis- 
tance ; Windsor Castle, Sandringham, and likenesses of the Queen and the 
late Prince Consort; and the box, which is of oak, was carved by Mr. 
George Alfred Rogers—the whole forming a work of historical interest. 
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TENDERS FOR BILLS ON INDIA. 


Tue tenders for £700,000 in bills on India were received on the 5th March, 
at the Bank of Engiand. The amounts allotted were: to Calcutta, 
£522,700 ; to Bombay, £140,000 ; and to Madras, £37,300. The minimum 
price was fixed, as before, at 1s. 10jd. on all Presidencies. Tenders on 
Calcutta and Madras, at 1s. 103d., will receive about 72 per cent. above in 
full; on Bombay at 1s. 103d. in full. These results show a diminished 
demand for means of remittance to the East.—Tenders for £700,000 in 
bills were also received on the 19th March. The amounts allotted were: to 
Calcutta, £450,000; to Bombay, £250,000. The minimum price was 
fixed, as before, at 1s. 103d. on all Presidencies. Tenders on Calcutta at 
1s. 103d. will receive about18 per cent., and on Bombay, at that price, about 
68 per cent. These results show a slight increase in the demand for 
means of remittance to the East. The tenders for the increased sum of 
£700,000 in bills on India were received on the 2nd April, at the Bank 
of England, when the amounts alloted were, to Calcutta, £450,000, and 
to Bombay, £250,000. The minimum price was fixed as before at 1s. 104d. 
on all Presidencies, and tenders on Calcutta at 1s, |0Zd. will receive about 
10 per cent., and on Bombay at that price about 62 per cent. These 
results show a further increase in the demand for means of remittance 
to the East. Biddings for £700,000 in bills on India were also received 
on the 16th April. The amounts allotted then were—to Calcutta, 
£508,600 ; to Bombay, £165,000; and to Madras, £26,400. The minimum 
price was fixed, as before, at 1s. 10}d. on all the Presidencies. Tenders on 
Calcutta and Madras at 1s. 103d. received 52 per cent., and on Bombay 
at that price in full. The demand was, therefore, less active. 


& 
> 





THE LATE BANK FORGERIES. 


Tue whole troupe of the forgers connected with the late Bank of England 
frauds have beensecured, and the American, Spanish, and English Govern- 
ments are acting in concert to obtain their conviction. No doubt is 
entertained of the recovery of the bulk of the property. 





> 


THE LIZARDI FAILURE. 


No tidings have yet been received of the capture of Mr. Lizardi. The 
sale of Mrs. Lizardi’s jewels produced £16,000. 


— 
> 


MERCANTILE SUSPENSIONS. 

. April 1.—Mr. Isaac Bensaud, of Manchester : liabilities, £29,655 (in 
liquidation). 

6.—Messrs. Avierino, of Palmerston Buildings, London: liabilities, 
about £140,000. 

9.—Mr. W. Forrest, Blackburn : liabilities, £36,221 (in liquidation). 

18.—Messrs. Moxhoudi, Stavridi, and Co., Liverpool. 

22.—Messrs. John Birtwistle and Co., of Accrington and Nelson: 
liabilities estimated from £30,000 to £36,000. 


29.—Messrs. Textor and Co., of Great Winchester Street Buildings, 
silk merchants ; liabilities, about £400,000. 








> 
vv 
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Monetary Jntelligence. 





REVIEW OF THE MONEY MARKET FOR THE MONTH 
OF APRIL 1873. 


THRovaHOUT the month there has been a fluctuating Money Market. At 
one moment it was thought the rate would be advanced, but it has not 
been found necessary, and out-of-doors the average terms for three months’ 
bills has been 33 per cent. 

_ The markets for Stocks and Shares have ruled very inactive during 
the whole month, business having been checked by the uncertain state of 
the Monéy Market and the unfavourable aspect of political affairs on the 
Continent ; and, asa general rule, prices show a heavy decline as compared 
with those of this time last month, although at the commencement of ‘the 
month, owing to the scarcity of stock shown by the account then in 
course of liquidation, prices in some slight degree advanced; the Easter 
holidays then intervening, tended to augment the inanimation, but any 
adverse movement of importance was checked by the highly favourable 
nature of the Budget. Foreign bonds were quiet, but in special cases, 
on the completion of Continental buying orders, were rather firmer. 
Home Railway Stocks for a moment were rather stronger on purchases, 
encouraged by the expectation that a reduction would be made in the 
Passenger Duty ; but on this proving to be without foundation, they again 
gave way, although the traffic returns published were very encouraging. 
Consols met with enquiry on the rather easier tendency of the Money 
Market, and improved to 93} to 933. The usual half-monthly adjustment 
of differences then intervened, and fresh business was naturally impeded ; 
the inactivity did not, however, have much adverse influence, except in 
the case of Home Railways, which were found to be very plentiful 
in connection with the account, and consequently reduced prices had to 
be submitted to. Foreign bonds, after advancing in sympathy with Paris 
prices, became flat on the unfavourable advices received from the Spanish- 
American Republics, and consequently a general decline took place. 
Latterly the tendency has been decidedly unfavourable, the fear of an 
immediate advance in the Bank rate, and the unsettled state of affairs in 
Spain and Italy, influencing heavy sales. Foreign bonds have ruled flat, 
more especially Spanish and Italian ; Turks have also declined on the un- 
favourable rumours with regard to the health of the Sultan. Home 
railway shares have also manifested weakness in the face of the very 
favourable traffic returns published. Consols, however, have been in 
demand, on the steady absorption of stock through the purchases for the 
Sinking Fund, and have advanced to 933 to 933 for the May account. 


iia 
— 


THE STATE OF TRADE. 


Trade continues sluggish, owing to the disturbed state of business in 
the Lancashire district. 





»— 


NOTICES TO CORRESPONDENTS. 


Wehavearranged in futuretoissue a Double Number in February and August, instead of, as 
formerly, in May and November. This has been rendered necessary by the great increase of 
the meetungs of the Banks and Discount Companies, which will be always caretully collected 
in the pages of the Bunkers’ Mugazine. Correspondents will please forward communica- 
tions addressed to the Editor, No. 8, Birchin Lane; sutscriptions and orders to Messrs. 
Waterlow aud Sons, London Wall. 






















BANK OF FRANCE. 
































CREDITOR. 
i 
April 3. April 10, April 17. April 24. 

Cash {a band and ip ¥. c. FP. c. ¥. @: ¥. c. 

branch banks ‘+ | 808,334,903 30| 808,064,278 28| 809,145,064 89| 808,909,099 59 
Commercial bills over- 
Pn 3 me." bilis dis. 385,919 8 250,512 35 328,708 37 174,690 10 

counted, not yet due 483,001,078 47 | 478,419,°55 93| 454,318,908 63| 463,622,841 81 
Do. prolonged by law... 10,125,000 0| 10,125,000 0) 10,125,000 0| 10,125,000 0 
} eee Ae a ny 1,228,062,500 0 | 1,228,062,500 0 |1,228,062,500 0 | 1,228,062,500 0 

branch banks ** 462,502,371 9} 438,463,699 0)| 434,887,867 0} 423,200,698 0 
Advances on deposits 

of bullion _... 28,511,800 0} 28,493,900 0| 28,241,100 0| 27,800,400 0 
sag in branch banks 3,552,300 0 3,543,300 0 3,447,600 0 3,271,900 6 

L 

securities eee - 29,731,000 0 29,226,900 0 29,087,000 0 28,744,900 0 
= by prone 15,814,750 0 16,144,550 0 16,123,850 0 15,914,350 0 

o. on railway § 

and debentures... 21,176,200 0 20,828,500 0 20,651,400 0 20,501,100 0 
Be. by teaneh Foucier 17,022,900 0} 16,966,800 0| 16,677,700 0| 16,537,500 0 

io. on Crédit Fon 

bonds ... ooo 4,767,100 0 4,788,400 0 4,793,000 0 4,782,300 0 
Do. branchez ... one 626,300 0 624,500 0 614,400 0 615,306 0 
Do. to the State (Con- 
Governmont 86 esr) 60,000,000 0} 60,000,000 0| 60,000,000 0| 60,000,000 0 

overnment stock re- 
rag bs pos - eco eae 4 — _ jpeg ° 12,980,750 14 

0. disposa e. , 460, lL 460, 460,568 8 66,460,568 81 
Renten” Immobilisées . 

(law of June 9, 1857) | 100,000,000 0| 100,000,000 0} 100,000,000 0| 100,000,000 0 
Hoteland furn.of Bank, | 

and landed property 
a ange oe 7,790,581 0 7,790,579 0 7,790,580 0 7,793,160 0 

xpenses 0 manage- 
mt wae City ar 1,649,997 5 1,716,211 44 1,737,954 71 2,126,270 20 

dvance to the ity Oo 

Paris Feb. 11, 1871 .. 5,500,000 0 5,500,090 0 5,100,900 0 3,900,090 0 
Sundries eco eee 67,849,618 3 aa 407,490 84 79,684,149 90 84,100,288 41 

Total 3,435,845,636 83 \3,41 411, 918, 395 79 | 3,390,258,102 45 | 3,389,623.617 06 
DEBTOR, 
April 10. April 17. April 24. 


Capital ofthe Bank ... 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) ooo 
Reserve of the Bank 
and its branches ... 
Reserve of ss pro- 
perty .. ave 
Special Reserve | on 


Notes in circulation ... |2, 782, 137,135 0) 


Bank-notes to order 
and receipts payable 
at sight on 

Treasury account cur- 
rent, creditor... on 

Current accounts, Paris 

Do. branch banks 

Dividends payable 

Arrears of securities 

transfered or depusited 

Discounts and sundry 
interests 

Re-discounted the last 
six months ... eco 

Bills not disposable 

Reserve for eventual 

losses on eine bills 

Sundries . 


Total ... 





April 3. | 
| 


¥. C.| 
182,500,000 °| 
1 

7,653,708 18 | 
22,105,750 14 


4,000,000 0 
24,364, '209 97 


8,569,374 64 


154,568,242 86 
174,304,351 53 
30,965,693 0 

2,065,891 0 





6,261,723 80 | 

| 

18,824,263 45 | 

} 

4.951 534 75 
1,945,679 52 

8,720,862 22 | 
1,907,096 52 





F. C.| F. c. 
182,500,000 0| 182,500,000 0 


7,653,708 18 


7,653,708 18 


22,105,750 14 } 22,105,750 14 


4,000,000 0 
24,364,209 97 


4,000,000 0 
24,364,209 97 


2,796,304,235 0 | 2,802,033,295 0 


8,958,625 22 | 


109,495,506 58 | 
187,988,800 68 | 


25,128,186 0 
1,986,841 0 


4,560,603 10 
19,983,112 22 


951,584 
i £94, 7il 


o= 
a oo 


8,720,862 2 
1,921, 658 8 





| 
| 
| 
| 
2 | 


8,407,145 72 
104,279,046 95 
164,042,924 60 
26 618,487 0 

1,835,205 0 

3,610,690 7 
21,931,407 23 


4,951,584 75 
1,369,650 68 
8,720,862 22 
1,784,134 94 


Fr. Cc 
182,500,000 0 


7,653,708 18 
22,105,750 14 
,000,060 0 
24,364,209 97 
2,789,055,795 0 
8,852,064 5 
121,243,887 60 
158,704,184 64 
25,815,244 0 
1,787,005 0 
2,978,832 92 
23,947,850 47 


4,951,584 75 
1,188,684 95 


8,720,862 22 
1,754,403 17 





.. |3,435,845,636 88 3,411,918, 395 7 


2 318 rae 


3,-90,258, 102 45 





\3,389,623,617 06 
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490 Sank of Cngland Weekly Returns, 


Account, pursuanttothe Act 7th and 8th of Victoria, cap.32, forthe Weeksending as follows: 
ISSUE DEPARTMENT. 


1873. 1873. 1873. 1873. 1873. 
March 26. April 2, April 9. April 16. April 23. 











£ £ £ £ £ 
Notesissued ss nee___-»+|£37,879,120 | 37,461,120 | 36,857,525 | 36,399,085 | 36,232,940 
Government debentures ... —_...|_ 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 





Other securities ... ae eco «| 3,984,900 3,984,900 3,984,900 3,984,900 3,984,900 
Gold coin andbullion .. ... —...|_ 22,879,120 | 22,461,120 | 21,857,525 | 21,399,085 | 21,232,940 
Silverbullion ... ove oo eos 








37,879,120 | 37,461,120 | 36,857,525 | 36,399,085 | 36,232,940 

















BANKING DEPARTMENT. 
1873. 1873, 1873. 1873. 1873. 
March 26,| April2. | April’. | April i¢. | April 23. 
£ £2 2 F £ 
Proprietors’ capital ... ooo ++] 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Rest . 3,787,578 3,781,246 8,153,593 3,164,154 3,176,806 
Public: deposits ‘(neluding Exchequer, 
Debt,and Dividend Accounts), 16,729,878 | 15,860,387 | 12,645,879 | 12,176,758 | 12,454,387 
Other Deposits eco | 18,758,251 | 19,736,746 | 21,592,657 | 20,774,114 | 20,713,080 


Seven day and other bills ove « 341,738 396,779 399,253 329,747 352,113 
54,170,445 | 54,328,158 | 52,344,382 | 50,997,773 | 61,249,356 








Government Securities Gutating 
























































Weight Annuities) ... 13,365,532 | 13,381,442 | 13,389,963 | 13,380,963 | 13,380,963 
Other Securities ... eee eco +] 27,109,861 | 28,810,207 | 27,548,496 | 26,637,681 | 26,758,844 
Notes ee eee eee]: 12,687,800 | 11,351,035 | 10,573,770 | 10,145,485 , 232, 
Gold a and Silver coin cco cee Site] «= 24007, 258 785,474 841,153 833,744 876,609 
54,170,445 | 64,328,158 | 52,344,382 | 50,997,773 | 51,249,356 
THE EXCHANGES. 4 
March 28. | April4, | April 0. | Apritis. | April 25, 
Amsterdam, short ove eee 322 2 12 3 132 2 12 2 12 2 
Ditto 3 months - eee ooo 12 4 12 4 i 4h 12 4 12 
Rotterdam, ditto — ove 12 4 12 4 12 4 12 4 12 
Antwe and aan, aitto end 25 723 25 724 25 75 25 72% 26 72 
Paris, short ove ‘ea 26 60 25 50 25 50 25 50 25 47 
Ditto 3 months - oo eco eee «| 26 82% 25 824 25 82} 25 825 25 80 
Marseilles, ditto . eco 25 25 82 25 824 25 85 25 82% 
Hamburgh, ditto .. 20 53 20 20 20 52 20 52 
Berlin, ditto a 6 6 2 6 25% 6 2 6 25} 
Leipsic, ditto 6 26 25 6 25} 6 25 
Frankfort-ou-the-Main, “ditto :. eos! 1192 1193 1192 119§ 11 
Petersburgh, ditto eco one ‘da 31} 312 314 31} 31 
Copenhagen, ditto ots ooo os 9 223 9 24 9 24 9 34 9 
Vienna, ditto ose ose eco ood 1l 25 ll 26 ll 22 ll 25 1l 22% 
Trieste, ditto on eos ll 26 ll 26 11 224 ll 25 1l 225 
Zurich “and Basle, ‘itto. eo eco ow) =. 75 25 76 25 75 25 76 25 75 
M ditto... — “wae 47 47 47t 47% 47 
Cadiz, ditto... . eco 47 474 48 
Seville, ditto . 47 48 47} 472 
Barcelona, ditto eo 48 48 ‘ 
Malaga, ditto ° 47 47 47 47 47 
Granada, ditto ' a 47 47 4 47 47 
, ditto pe 47% 473 47% 47% 47 
Zaragoza, ditto 47% A 47% 47} 47 
Bilboa, ditto eee 474 47+ 47% 47% z 
Genoa, Milan, Leghorn, ditto. » a 2 me 29 32% 29 45 29 70 30 0 
enice, ditto «| 29 27 29 32% 29 45 29 70 30 «(0 
4 ditto eco ool 29 27% 29 324 29 45 29 70 30. 6«(0 
Maple, and id Messina, ditto *.. ee} 29-274 29 323 29 45 29 70 30 0 
Lisbon, yan YB ose ese os oa 53 63 53 53 53 
Sport n_ a ae 63 53 53 53 53 
Pin 60 days ove eos ove eco si ae ove ee 
PRICES OF BULLION 
Per Oz. Per Oz. | Per Oz, | Per Oz, Per Oz. 
£s.d. 2s. d. 2s. 4. £s. d. £s. d. 
Foreign Goldin } Rase(Stensand) «| 317 9 31710 31710 31710 317 10 
Mexican Dollar ove ow} O 411 0411 0 411 0 4113 0 411 
Silver in Bars (Standard) oe = onel O 4 11 0 4112 | 0 4112 | o 41} 0 411 
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Bankers’ eeklp Circulation Returns, 


Pursuantiothe Act? & 8 Victoria, c.32; extracted from the Lonpon Gazette, 
PRIVATE BANKS. 











t Ashford Bank ....cccescessessersceees| 11,849 831 871 »768 | 9,704 
2 Aylesbury Old Bank..........esceseee| 48,461 Rag” savas 19,342 19,225 
3 Baldock and Biggleswade Bank ...|| 37,223|| 15,909 | 15,900 | 15,884 | 15,580 
4 Barnstaple Bank ......scccosceseeeees|| 175182|| 2,029 | 2,108 | 1,993 | 22073 
5 Bedford Bank..........scscsccssecseeees| 349218]| 27,949 | 28,151 | 27,634 | 23,020 
6 Bicester and Oxfordshire Bank ...|| 27,090 14,372 | 14,260 | 14,220 | 13,905 
7 Boston Bank—Garfit and Co. ......|| 75:069|| 60,565 | 62,545 | 62,908 | 63,983 
8 Boston Bank—Gee and Co.......+«.|| 5161|| 12,695 | 12,260 | 12,748 | 12,870 
9 Bridgwater Bank ..........ssessserres|| 19028)/ 5,883 | 6,084 | 6,059] 6,217 
10 Bristol Bank ........-seeseeseeeesserees|| 489277|| 17,960 | 18,670 | 19,372 | 192932 
1° Broseley and Bridgnorth Bank ...|| 26717) 12,929 | 12,983 | 13,122 | 13,106 
12 Buckingham Bank..........00eesseeee-|| 299557)! 17,310 | 18,090 | 18,025 | 18,151 
13 Bury and Suffolk Bank.......0..e00e-|| 825362/| 42,726 | 49,641 | 42,614 | 379542 
14 Banbury Bank .........cccceseesseveee|| 432457|| 215347 | 21,775 | 21,911 | 225576 
15 Banbury Old Bank ......ccssosseeses|| 552183|| 18,006 | 18,445 | 18,104 | 18,535 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829|| 31,864 | 32,486 | 32,942 | 32,822 


| Author-|| AVERAGE AMOUNT, 
NAME OF BANK, ized | 
Issue. || March 1, | March 8.| March 15.) March 22, 
£ | £ £ £ £ 
| 


17 Brecon Old Bank ..... ESE Saar} 68,271|| 30,052 | 29,122 | 28,453 | 26,785 
18 Brighton Union Bank ...... sesessessl| 339794|| 19,618 | 20,201 | 19,185 | 18,640 
19 Burlington and Driffield Bank......||_ 12,745|| 12467 | 11,952 | 12.488 | 13,452 
20 Bury St. Edmund’s Bank.........00-|| 32201!| 2072 | 22140 | 1,837] 1s910 
1 21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 122179 | 125337 | 12,015 | 125177 
22 Cambridgeand Cambridgeshire Bk.|| 49,916|| 49%450 | 4 245 | 39,638 | 40.741 


23 Canterbury Bank .......eccescessesees|| 339071|| 199137 | 195296 | 19,319 19,681 
24 Colchester Bank.......ecccccssseseerees|| 255082] 10,931 | 11,465 | 11,331 | 112430 
25 Colchester and Essex Bank.........|| 48,704)| 23,282 | 22,988 | 22,975 | 22.792 
26 Cornish Bank—Tweedy & Co. ...|| 49,869) 31,968 | 31,012 | 30,135 29,915 
47 City Bank, Exeter..........0.scssssees 21,527|| 10,552 11,345 | 11,262 | 11,452 
48 Craven Bank—Alcocks & Co. ...|| 775154!| 75,430 | 775244 | 77,015 | 772087 
29 Derby Bank—Messrs. Evans & Co. 13,332! 9,581 | 9,806 | 11,311 | 12,613 
3° Derby Bank—Smith and Co. ...... 41,304 30,548 | 28,799 | 31,770 |. 32,010 
3© Derby Old Bank .......eccsssoseereee||_ 275237|| 27,191 | 28,780 | 26,755 | 24223 
3% Devizes and Wiltshire Bank ......|| 20,674) 4,694 | 45746 | 4,684 | 4830 
33 Darlington Bank .......s..0.sreeee-|| 86,218|| 79,085 | 84,680 | 86,746 | 842512 
4 Devonport Bank .........ssseeeserees|| 10,664|/ 5,230 | 52t0r| 4,911 | 54184 

5 Dorchester Old Bank .......ec--«-|| 48,807/ 35,445 | 342456 | 34,743 | 342810 

East Cornwall Bk.—Robins & Co. ||112,280 73,130 | 74.429 | 74,770 | 75295! 

4 East Riding Bank—Bower & Co. || 53,392|| 52,988 | 52,814 | 52,141 | 529515 
3° Essex Bk. & Bishop’s Stortford Bk. || 69,637! 32,128 | 33,305 | 33,070 | 33166 
39 Exeter Bank .....ccccccsssseessesserees| 375894|| 16,060 | 16,980 | 17,125 | 16,590 
4° Farnham Bank 14,202}, 5,773 | 5:898| 5,969 | 51765 
4 Faversham Bank .........ccccccerees|| 6,681) 5,369 | 5459 | 52326] 52230 
42 Godalming Bank ....,..s0eesesseeee-|| 6,322! 55769 | 59324 | 5115 | 5s 187 
43 Guildford Bank.......... sssesseseereee | 14y524|/ 115779 | 11,480 | 11,144 | TO 608 
4+ Grantham Bank—Hardy and Co.., 30,372|, 19,982 | 20,651 | 19,762 | 19,573 
45 Hull & Kingston-upon-Hull Bank. |} 19,979], 18,420 | :9,668 | 19,826 | 19,751 
4° Huntingdon Town & County Bank | 56,591|| 25,843 | 26,004 | 26,125 26,915 

















47 Harwich Bank .........00. sssonsesen| 5,778! 4,382 | 4,5c0 4,296 | 4,385 
48 Hertfordshire, Hitchin Bank ......| 38,764) 28,097 | 28,382 | 29,413 | 29.215 
49 Ipswich Bank .........c0-cee00- seseesees|| 21,901| 15,355 | 18-045 | 145834 | 14,867 


5° Ipswich & Needham MarketBank.| 80,699) 43,622 | 44,904 | 44.475 | 45.273 
5' Kentish Bank—Merceis & Co. «..|| 19,895) 13,150 | 13,702 13,998 | 13,898 
} 52 Kington and RadnorshireBank ...|| 26,05¢| 17,984 | 18,374 | 18,625 | 19,c40 
' 53 Knaresborough Old Bank ........ || 21,82) 20,625 | 20,3£¢ | 20,715 | 20,844 
54 Kondal Bank ws-cocsersosssceeseerr000° | §4,663| 455134 ' 44,989 439417 | 43,999 
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Author-| AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. || March 1, | March 8, | March 15.) March 22. 
£ £ £ £ £ 
55 Leeds Bank us. ssoseesessessesenseesees||1 305757 ||120,795 [123,029 |(24,270 |124,748 
56 Leeds Union Bank ... 37459|| 36,112 | 35,808 | 36,522 | 35,591 
57 Leicester Bank....ccccccsssesserserees|| 32,322|| 23,466 | 24,672 | 24,406 | 25,644 
58 a Old Bank ......seccesee 44,836|| 20,205 | 20,531 | 21,021 | 20,638 
59 Lincoln Bank .......... 100,342]| 91,01 2, 9326 | 92537 
60 Llandovery Bank& LlandiloBank|| 32,945 3° oer ue 33 384 21 = 
61 Loughborough Bank .......0+++++*|| 7,359|| 7,145 | 7,229 | 72446] 75320 
62 Lymington Bank....cccccccccceseee**]| 5,038 2,178 25545 2,615 25429 
63 Lynn Regis and Lincolnshire Bank|| 42,817] 25,863 | 28,141 | 27,097 | 25,904 
64 Lynn Regis and Norfolk Bank...|| 13,917]| 9,720} 9,209 | 9700 | 10,634 
65 Macclesfield Bank .......esseseeeee+|| 15,760] 10,499 | 10,387 | 105498 | 10,434 
66 Merionethshire Bank .......0.++++++|| 10,906] 4,649 | 4,847 | 4909 | 5,342 
67 Miners’ Bank .......csceseeseee 18,688]| 18,032 | 18,454 | 17,601 | 17,770 
68 Monmouth Old Bank ......... 16,385|| 2,770 | 2,984] 22797 | 22647 
69 Newark Bank .........ceccsssesseeeee|| 28,788]| 20,295 | 20,088 | 20,362 | 20,502 
7° Newark and Sleaford Bank ......|| 51,615|| 42,516 | 42,558 | 42,892 | 42.980 
7t Newbury Bank..........ccccsseseeeees]| 36,787|| 11,824 | 11,663 | 11,679 | 11,355 
72 Newmarket Bank.......0.-e.csssesee-|] 23,098]| 14,511 | 14,664 | 14,980 | 14,790 
73 Norwich and Norfolk Bank .....-||105,519|| 71,760 | 71,650 | 72,297 | 732358 
74 Naval Bank, Plymouth .......+.+-.|| 27,321|| 19,193 | 19,855 | 20,132 | 19.755 
75 NewSarum Bk.—Pinckneys,Bros.|| 15,659|| 5,504 | 5,154 | 52210 | 5,065 
76 Nottingham Bank .........ssssee++-|| 31,047]] 30,589 | 31,557 | 29,809 | 30,310 
97 Oswestry Bank  ....ccceccosccscceres 18,471|| 6,863 | 7,091 | 7,275 | 72837 
98 Cxford Old Bank.............0000+ «|| 34,391|| 27758 | 27,558 | 27,700 | 28,106 
79 Old Bank, Tonbridge .........00. «+|| 13,183|| 92415 | 9,805 | 9,112 8,982 
80 Oxfordshire Witney Bank ...... «-|| 11,852|| 7,630 | 7,309 | 6,873 | 6630 
81 Pease’s Old Bank, Hull ..........«-|| 48,807]| 49,598 | 49,662 | 48,23¢ | 47,220 
82 Penzance Bank  .......eccecceceeeee|] 11,405] 95985 | 9,525 | 9,465 | 8,725 
83 Reading Bank—Simonds & Co....|| 37,519|| 19+425 | 19,974 | 20,109 | 20,280 
84 Reading Bk.—stephens, Blandy &Co.|| 43,271|| 21,721 | 21,874 | 21,290 | 21,275 
85 Richmond Bank, Yorkshire .....|| 6,889|| 6,238 | 6,560] 6,809 | 6,899 
86 Royston Bank ....cc.eceeeseesereeeees|] 16,393 || 8,711 | 8,581 | 8,342 | 8,130 
87 Rye Bank .......00 wsseeeeesees eeseees+|| 29,864|| 7,528 | 7,433 | 75315 | 79435 
88 Saffron Walden & NorthEssexBk.|| 47,646|| 17,826 | 17,751 | 17,751 | 172800 
89 Gelep (OS PERO ASR Ia 22,338]| 5,719 | §,547| 5,652 | 5672 
Scarborough Old Bank 24,813|| 24,385 | 24,440 | 24,299 | 24,301 
gt Shrewsbury Old Bank...... 43,191|| 26,077 | 26,232 | 25,622 | 255247 
92 Sittingbourne and Milton Bank...|| 4,789]| 1,892 | 1,883] 15797 | 15929 
93 Southampton Town & County Bk.|| 25,359]| 7,192 | 7,736] 72445 | 714! 
94 Southwell Bank .......-scccseeseeee|| 14,744|| 95354] 9,218 | 9,009 | 9,186 
95 Stamford and Rutland Bank ......|| 31,858]| 13,789 | 13,601 | 13,948 | 13,720 
96 + rg and Welsh Pool Bank|| 25,336|| 20,955 | 21,544 | 23,849 | 23,089 
97 Taunton Bank .....cccccccseeceesesee+|| 29,799], 4,626 9450 926 4,125 
98 Tavistock Bank ....csces sessevsoeees|| 13,421]| 7,360 te Mg 7,908 
99 Thornbury Bank ....ccccssecceeserees|| 10,026]! 6,961 | 6,841 | 7,023] 75445 
102 Tiverton and Devonshire Bank...|| 13,470], 6,240] 5,915 | 6,798 | 7,055 
so1 Thrapstone and Kettering Bank. || 11,559]| 11,173 | 11,345 | 10,912 | 11,165 
102 Tring Bank and Chesham Bank ..|| 13 531]! 11,939 | 11,898 | 11,543 | 125322 
103 Towcester Old Bank ...se+ceeserees|| 10,801|| 5128 | 5,115] 4,922 | 52053 
104 Union Bank, Cornwall ...0++++.|| 17,003], 75810] 7,959] 7,459 | 6,973 
1os Uxbridge Old Bank ........ 25,136|| £,964| 6,207 | 5,727 | 5,595 
106 Wallingford Bank .......000 17,064] 45240] 4,245 | 4,256] 4,059 
107 Warwick and Warwickshire Bank|| 30,504 | 21,899 | 21,855 | 21,032 | 22,213 
108 Wellington Bank, Somerset ......|| 6,528|| 35585 | 35373 | 32103 | 3,629 
109 West Riding Bank .........+0seese0+|| 46,158 43916 | 45,046 | 45,684 | 45,571 
110 Whitby Old Bank .........cc0ceses- 14,258| 131549 | 13,743 | 13,976 | 14,181 
itt Winchester, Alresford & AltonBk.|| 25,892|| 92495 | 95347 | 9,209 8,861 
112 Weymouth Old Bank ............. el] 36,461] 115248 | 11,473 | 10,874 | 10,433 
113 Wirksworth and Derbyshire Bk- || 37,602 | 361260 | 37,228 | 36,730 | 35,667 
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NAME OF BANK, 1 AVERAGE AMOUNT. 
Issue. || March 1, | March 8.| rch. 15, March 22, 
£ £ £ £ £ 
114 Wisbeach and Lincolnshire Bank) 59,713] 35,434 | 35,100 | 34,746 | 35,143 
115 Wiveliscombe Bank..,.......e000s00+|| 7,602|| 2,093 | 2,480] 2,122] 2,184 
116 Worcester Old Bank .........s00«-|| 87,448) 37,230 | 37,550 | 37,803 | 37,378 
117 Yarmouth and Suffolk Bank......|| §3,060|| 32,577 | 31,769 | 30,808 | 30,238 
118 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 7,633 | 7,563 | 7,382 | 7,262 
119 York Bank ....cccccccsserecsseesesees|| 46,387|| 34078 | 34,868 | 34,497 | 34,132 
JOINT STOCK BANKS. 

1 Bank of Westmoreland..........+....|/ 12)225|| 11,734 | 11,795 | 11,902 | 12,195 
2 Barnsley Banking Company ......|| 9,563|| 9,058 | 9,350 | 9,693 | 9,504 
3 Bradford Banking Company ......|| 49,292|| 51,308 | 50,665 | 48,094 | 46,769 

4 Bilston District Banking Company|| 9,418 8,489 | 8,596 | 8,805 j—_—_—_—_-. 
5 Bank of Whitehaven............e0++e-|| 32,581|/ 30,939 | 31,480 | 31,670 | 30,440 
6 Bradford Commercial Banking Co.|| 20,084/| 20,796 | 19,980 | 19,282 | 19,905 

_ 7 Burton, Uttoxeter, and Ashbourn 

Union Banking Co. ......... +-|| 60,701) 44,165 | 43,978 | 45,837 | 47,752 

8 Chesterfield & N. Derbysh. Bk. Co.|| 10,421|) 9,805 | 10,484 | 10,303 | 10,172 
g Cumberland Union Banking Co....|| 35,395|| 35,709 | 35,077 | 33490 | 33,415 
10 Coventry and Warwickshire Bk. Co.|| 28,734|| 15,920 | 16,843 | 16,700 15,607 
11 Coventry Union Banking Company|| 16,251) 15,500 | 14,940 | 15,340 | 15,694 
12 County of Gloucester Banking Co.||144,352|| 90,€c8 | 92,362 | 91,621 | 92,621 
13 Carlisle & Cumberland BankingCo.|} 25,610|| 24,343 | 24,104 | 23,735 24,255 
14 Carlisle City and District Bank ...|| 19,972] 19,906 | 20,095 | 19,784 | 19,979 
15 County cf Stafford Bank ...... ceeees 93523 
16 Dudley & West Bromwich Bk. Co.|| 37,646) 34,860 | 36,61¢ | 37,601 | 36,628 
17 Derby and Derbyshire Banking Co.|| 20,093) 18,811 | 19,269 | 18,804 | 19,746 
18 Darlington Dist. Joint Stock Bk.Co.|| 26,134|| 24,085 | 25,506 | 25,760 | 26,225 
19 Gloucestershire Banking Company]|155,920||136, 733 |136,576 |136, 340 137,670 
20 Halifax Joint Stock Bank.........+.|| 18,534/| 17,106 | 17,315 | 175591 | 17,583 
21 Huddersfield Banking Company...|| 37,354) 33,135 | 32,771 | 325965 | 33,514 
22 Hull Banking Company .........+-|| 29,333|| 29,878 | 29,387 | 28,280 | 27,950 
23 Halifax Commercial Banking Co...|| 13,733] 13,489 | 13,332 | 13,395 | 13,210 
24 Halifax & Huddersfield Union BK.|} 44.137|| 40,679 | 40,017 | 40,207 41,014 
25 Helston Banking Company .........|/ 1,503|/ 1,506 | 1,500 | 1,488] 1,493 
26 Knaresborough and Claro Bk. Co.|| 28,059|| 27,650 | 27,740 | 28,157 | 27,373 
27 Lancaster Banking Company ...... 64,311]| 62,593 | 62,467 | 62,055 | 62,322 
28 Leicestershire Banking Company...|| 86,060) 55,704 | 58,365 | 58,007 60, 854 
29 Lincoln and Lindsey Banking Co..|| §1,620|| 51,181 | 52,122 | 51,566 | 46,000 

3@ Leamington Priors and Warwick- 

shire Banking Co, .....ss-se-+0.|| 13,875|| 10,725 | 11,166 | 10,704 10,519 

31 Ludlow and Tenbury Bank.........!/ 10,215|| 6,681 6,991 | 6,801 | 6,674 
32 Moore & Robinson’s Notts. Bank...|| 35,813] 33,153 | 33,720 | 31,767 | 31,876 
33 Nottinghamand Notts. BankingCo.|| 29,477] 27,220 27333 | 26,711 | 26,799 
34 North Wilts Banking Company ...|| 63,939|| 35,780 35,084 | 36,085 | 38,515 
35 Northamptonshire Union Bank ...|| 84,356|| 57,481 | 58,030 | 59,115 | 61,333 
36 Northamptonshire Banking Co. ...|| 26,401|| 19,648 23,241 | 21,347 | 22,167 
37 North and South Wales Bank......)| 63,951) £4,700 | 56,029 | 60,477 | 61,502 
38 Pare’s Leicestershire Banking Co...|| 59,300|| 50,600 | 53,789 | 53,418 | 53,645 
39 Sheffield Banking Company.........|| 35,843|| 37,021 | 35,213 | 34,688 | 35,627, 
40° Stamford, Spalding &BostonBk.Co.|| 55,721|| 50,069 | 51,567 | 52,220 | 51,853 
41 Stuckey’s Banking Company ......|/356,976)/300,426 |309,960 {311,615 312,945 
42 Shropshire Banking Company......|| 47,951] 37,115 | 38,671 | 38,150 | 39,470 
43 Stourbridge and Kidderminster Bk.|| 56,830) 46,877 | 48,235 | 47,441 | 47,378 
44 Sheffield and Hallamshire Bank ...|| 23,524), 22,756 | 23,397 | 23,239 | 22,632 
45 Sheffield & Rotherham Jt. Stock Bk.|| 52,496) 50,899 | 53,408 | 54,094 | 51,425 
46 Swaledale and Wensleydale Bank..|| 54,372|| 51,674 | 51,962 | 51,712 | 52,928 
47 Wolverhampton & Staffordsh. Bk..|| 35,378|| 20,040 | 19,664 | 19,546 | 18,920 
48 Wakefield and Barnsley Union Bk.|| 14,604), 13,587 | 13,790 | 14,025 | 14,075 
49 Whitehaven Joint Stock Bank ... 31,916 || 38,904 | 28,954 | 28,186 | 28,443 
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NAME OF BANK. 


Author. 
ized 
Issue. 


AVERAGE AMOUNT. 
M rch 1,| March 8, | March 16, 





March 22. 





50 West of Eng.& S. Wales District Bk. 
51 Wilts & Dorset Banking Company 
52 West Riding Union Banking Co.... 
53 Whitchurch and Ellesmere Bk. Co. 
54 Worcester City and County Bk. Co. 
55 York Union Banking Company ... 
56 York City and County Banking Co. 
57 Yorkshire Banking Company ...... 


8 
? 
3 


7 
9 








122,532 


F 3 

35535 
6,162 
4,029 
79475 
6,848 
1,240 
4,695 


z 
81,733 
74,632 
33,318 

3,900 
871 

68, 246 
91,302 
122,798 


z 
82, 398 
74,740 
34 343 

4°75 
913 
71,989 
92,622 
119,495 


£ £ 
83,887 
73>365 
34,020 
4,201 
1,196 
70,558 
91,402 
118,250 




















krish and Scotch Cireulation Returns, 


Average Circulation, and Coin held by the In1su and Scotcu Banxs during the four 
weeks ending Saturday, the 22nd day of March, 1873. 


IRISH 


BANKS. 





NAME OF BANK. Authorised 


Ave! Am, 
Gold & il- 
ver Coin held 


Average Circulation during Four Weeks 
ending as above. 





Circulation. 


Z5and 
upwards. 


during Four 
Weeks ending 


Under £5. as above. 


Total. 





4 
3,738, 428 
927,667 
281, 611 
2431440 
311,079 
852,269 


Bank of Ireland .........00000- 
Provincial Bank of Ireland 
Belfast Bank .....ccccccesecees 
Northern Bank .........c00<e. 
Ulster Bank...cccccccoccoccceces 
The National Bank...........- 


£ 
876,025 
546,176 
205,178 
172,950 
318,543 
767, 567 


3 
1,209,750 
470,677 
297,196 
344,138 
3975945 
551,299 


£ 
525,801 
366,984 
317,830 
343,921 
- 496,321 
831,539 


= 
3,085,775 
1,016,853 
502,375 
517,088 
716,489 
1, 318,866 








Torats (Irish Banks) ... 


8 
Bank of Scotland .......s000- 
Royal Bank of Scotland ... 
British Linen Company...... 
Commercial Bk. of Scotland 
National Bank of Scotland.. 
Union Bank of Scotland ... 
Aberdeen Townand Co.B. 
North of Scotland Bk. Co... 
Clydesdale Banking Co. ... 
City of Glasgow Bank ...... 
Caledonian Banking Co. «. 


653545494 
coTtc 


343,418 
216,451 
438,024 
374,880 
297,024 
454,346 
79 133 
1545319 
274,321 
72,921 
53,434 


3,886,439 
H BANKS. 











32271,005 17,157,446 j2,882, 396 


185,331 
204,372 
167,874 
191,216 
153,368 
214,869 

73292 
141,283 
156,662 
196,101 

24,858 


402,340 
417,296 
331,944 
475,355 
352,095 
475,730 
88,269 
126, 339 
316,606 
409, 166 

56,567 


587,671 
621,668 
499,819 
666,571 
505,464 
690,599 
161, 56% 
267,623 
473, 268 
605,267 

81,426 


362,834 
558,946 
226,322 
406,co: 
398,329 
376, 232 
132,439 
149,177 
287,972 
600, 750 
59,607 

















Torats (Scotch Banks) ..||2,749,271 


1,709, 226 











3451,707 |5,160,937 }3, 558,609 
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FixedIssues. 
11g Private Banks ....0000|£3,926,232 
57 Joint-Stock Banks ...| 2,738,640 


March 1. 


£2,535,590 
2,368,246 


March 8. | March 15. 
£2,572,531 |£2,563,428 
2,397,833 | 2,400,388 


March 22. 
£2,557,144 
2,406,023 








176 Totals a 6,664,872 


AverageWeeklyCirculationofthese Banksfor 
the month ending March 22, 1873: 
Private Banks... ove ove 
Joint-Stock Banks 


eos £2,557,173 
2,393,117 
Average Weekly Circulation of 
Private and Joirt-Stock Banks 
endingas above... coe ase 24,950,290 
OnacomparisonoftheabovewiththeReturns 
for the month ending Feb. 22, 1873, it shows:— 
A decrease in the notes of Private eunane 


Banks, of tm —_ “7 ost seeck 
0 - 
“ee » 18,851 


oe 


Banks, of 


4,903,836 | 45970,344 | 4,963,816 | 41963,167 


And as compared with the month ending 
March 23, 1872, it shows:— 
A decrease in the notes of Private 

Banks, of ose on oe vce 
An increase in the notes of Joint- 

Stock Banks, of oe ose “= 
Total decreaseascompared with the— 

same period of last year +» £69,625 

The following is the comparative state of 
the circulation as regards the fixedissues:— 
The Private Banks are below their 

fixed issues 


£71,346 
1,821 


£1,369,069 
346,528 


The Joint-Stock ‘Banks are below 
their fixed issues . eo 


tee 





Anincrease int 
Total decrease on the month £67,329 


Total szLowtheir fixedissues .,, £1,714,582 
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SUMMARY OF IRISH AND SCOTCH RETURNS TO MARCH 22, 1873. 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending March 
22nd, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month viz. 

Average Circulation of ihe Irish Banks £7,157,446 
Average Circulation of the Scotch Banks 5,160,937 


Total Average gm of these 





The fixed issues or the Irish and Scotch 
at the present time are given in the Banking 
Almanac, as follows :— 
6 Banks in Ireland, allowed to issue ... £6,354,494 
13 Banks in Scotland, allowed to issue 2,749, 271 


18 Banks in all, allowed toissue .. 
pears, 


The following 2) 


for the past month 


£12,318,383 


sseeeee £9,103,765 


therefore, to be the 
ee gt state of the circulation :— 


On comparing these amounts with the Returns 
~ the month ending 22rd Feb. last, they show 
in the Circulation of Irish pone 


24,568 


bo decrease on the month £104,958 
as compared with the month ending 

March 22, 1872, they show— 
Decrease in the the Circulation of Irish Banks £437,539 
Increase in the Circulation of Scotch Banks 382, 464 


Total decrease on the year... £55,075 





A decrease ‘ot the ae - Scotch 
Banks 








are above their fixed issue £802,952 
Scotch Banks are above their fixed issue 2,411,666 


Total above the fixed issue £3,214,618 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 

Gold and Silver held by the Irish Banks £2,882,396 
Gold and Silver held by the Scotch Banks 3, 3,558,609 


Total of Gold and Silver Coin 


Being a decrease of £14,352 on the part of the 
Irish Banks, and a decrease of £71,597 on the 
part of the Scotch Banks, on the several amounts 
held by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO MARCH 22, 1873. 

y wo Sag i: a the state of the Note Circulation of the United Kingdom for the month ending 
Girculation of Notes for the month ending 22nd March, as compared with the previous month : 

D 


Feb. 22. 


Bank of England (month ending aa 19) 
Private Banks 
Joint-Stock Banks 








March 22. 

£24,784,310 
2,557,173 
2,393,117 


Increase. 


£13,351 


lecrease, 
£181,310 
80,680 








Total in England 
Scotland 








7,237, 836 


29,734,600 
5,160,937 


13,351 


eee 


261,990 


24, 
land 7,157,446 80°300 


United Kingdom £42,406,580 | £42,052,983 £13,351 £366,948 


The comparison of the month ending March 23rd, 1872, with the month ending March 22nd, 1873 
shows an increase in the Bank of —— d circulation of £385,406, a decrease in Private Banks of 
£71,846, and an increase in Joint-Stock Banks of £1,821, being a total increase in England of £315,881; 
while in Scotland there is an increase of £382, 464 ; ’and in Ireland a decrease of £437, Thus 
showing that the — ending the 22rd March, as compared with the same period last year, "presents 
an Sees * of £315,881 in England, and an increase of £260,816 in the United Kingdom. 

The ay Bullion 1 in the Bank of England, for the month ending March 19th, gives an aggrega: 
amount in in both “Gaeta of £24,967,802. On a com m of this with the Return for the ~ 
ending Feb. 14th, there — to be a decrease of £189,193 ; anda decrease of £1,682,511 as compared 
with the same period last y 
The stock of apecie held t by the Banks in Scotiand and Ireland during the month ending 22nd March 
was £6,441,005; being & decrease of £85,949, as compared with the Return of the previous month, and an 
increase of "£134 ,396, as compared with the corresponding ow of last year. 


























BANKING CLEARINGS. 
THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 
WEEK ENDING APRIL 2ND. WEEK ENDING APRIL 9TH. WEEK ENDING APRIL 16TH. 

Thursday ...ese+s = 761,000 | Thursday ...... £18,621,000 Thursday ........ £20 257,000 
Friday ...ececess 4,887,000 Friday 20,552,000 | Friday .......... 
Saturday .....+. 15°908,000 Saturday ...... 18,840,000 | Saturday ........ 
Monday ceccese 49,536,000 Monday .....+-. 16,012,000 | Monday ........ 
Tuesday .seccoes 21,244,000 | Tuesday .......- 16,881,000 | Tuesday ........ 
Wednesday ...... 20,693,000 | Wednesday 18,165,000 | Wednesday ...... 


£136,024,000 £109.071,000 
WEEK ENDING MARCH 19TH. 
Thursday ...... £48,180,000 
Friday ....++++++ 21,341,000 
Saturday ...... 19,469,000 
Monday ....eee6 
Tuesday ..ssooee 
Wednesday 


eeeececce 


19,325,000 


23,861,000 
15,764,000 


£79,207,000 








14,462,000 


£139,675,000 
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Waterlow and Sons, Printers, 
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